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penditures. 


Additional signs of business improvement have ap- 
peared this week, though in too many instances they 
seem to be the temporary effects of government ex- 
Despite many handicaps, however, the nor- 
mal tendency toward world recovery is still visible in 
trade statistics for England, France and Germany. 
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HE value of the dollar 
in terms of European 
gold currencies rose 
from 60.1 on Nov. 21 
to 64.4 on Nov. 27. 
This rise was brought 
about largely by two 
developments: First, 
the nature and 

strength of opposition to the admin- 

istration’s gold policy; second, the 
policy of the administration in leav- 
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ing the official price of gold un- 


changed at $33.76 from Nov. 21 to 
Nov. 27. 

The fictitious nature of a domes- 
tic price of $33.76 was evident from 
the sharp decline which occurred in 
the dollar equivalent of the price of 
gold in London. This reached a high 
record of $35.05 on Nov. 16, when 
there was widespread apprehension 
in financial circles of an uncontrol- 
lable flight from the dollar; but as 
soon as our government stopped put- 
ting pressure on the dollar, the dol- 
lar equivalent of the London price 
fell from $34.07 on Nov. 21 to $31.85 
on the morning of Nov. 28. 

The London Economist, in its is- 
sue of Nov. 18, shows by an entirely 
different method the purely artifi- 
cial nature of the administration’s 
gold policy. This policy, The Econ- 
omist states, is pushing the exchange 
value of the dollar below its “equi- 
librium rate,” that is, below the rate 
which would accurately express the 
relationship between the price level 
in the United States and in other 
countries. Toillustrate this divergence 
The Economist employs the well- 
known device of calculating the pur- 
chasing powcr parity between the 


dollar and the pound. This it does 
in two ways: first, by assuming that 
in September, 1929, the gold parity 
of $4.86 represented a position of 
price equilibrium between the two 
countries; second, by assuming that 
that parity overvalued sterling by 
10 per cent. The results are inter- 
esting in view of the fact that ster- 
ling has for some time been quoted 
above $5 and recently went above 
$5.50. On the first assumption the 
equilibrium rate for sterling worked 
out for September (since when there 
has been no great.change in prices) 
at $4.61 calculated on the basis of 
wholesale price, at $4.48 calculated 
on the basis of retail prices and at 
$4.63 calculated on the basis of wage 
rates. On the second assumption 
the results were, respectively, $4.15, 
$4.03 and $4.17. 

The rise in the gold value of the 
dollar was, however, short lived. On 
Nov. 28 the RFC price for gold was 
moved up to $33.85; and on Nov. 29 
to $33.93. In the absence of offi- 
cial explanation, the reasons which 
will be advanced for this renewal 
of the rise will probably vary widely. 
At one extreme it will be said that 
the advance was merely to prevent 
the dollar from rising too rapidly; 
and at the other extreme it will be 
said that the administration is mere- 
ly pursuing its underlying policy of 
raising commodity prices to the 
1925-26 level by any means neces- 
sary to accomplish its purpose. 

Although the monetary contro- 
versy in this country has in many 
respects been less spectacular this 
week than last, there is one impor- 


tant de- (Continued on Next Page) 





We Specialize in 


City of Philadelphia 


3}G0 
4s 

4s 
4s 
4%s 
5s 

5s 
528 


Moncure Biddle & Co. 
1520 Locust Street 
Philadelphia 











We can supply ade 
quate financing and ex- 
pert credit service to mer- 
chantsand manufacturers 
operating at increased 
costs for labor and mate- 
rials under then. R. A. 


FOUNDED 1854 


James Talcott, ine. 
° FACTORS ® 


225 Fourtu Avenue, New Yorn 











Authentic Point « Figure Method 
Books by Victor de Villiers 
and Owen Taylor— 

VOW READY 
This time-tested scientific method of 
anticipating stock market price move- 
ments is NOW available for the first 
time as a logical aid to the serious 

trader and investor. 
Full Figure changes on 
100 STOCKS and 5 AVERAGES 
tailed daily. Cost of Service $10 quarterly. 
Send for Free Brochure Explaining 
this famous method. 


Stock Market Publications 


20 E. 37th St. Dept. “A” New York 



































706 


THE ANNALIST 


Friday, December 1, 1933 








THE ANNALIST 


meg. | U. 8. Pat. Ott. 


Times Co., Times Square, N. Y. City. 
__ Telephone LAckawanna 4-1000. 





Times Annex 








DOWMNtOWN. .. 166 - cee ceececenes 
Hariem........... 
Brooklyn............ 
Washington Heights. 
Fordham. ..........++ 
Newark......... 
Mineola. ..... 2... 6cccccesese 
Tel. Garden City 8900 
Jersey City. ......seeeseass Odd Fellows Bidg. 
Tel. JOurnal opere 2-3040 
White Plains. ..........6.eeseees Grand St. 
Tel. White :) laina 5300 
Washington. ..........++.- 715 Albee Building 
Subscriptions and yo North at Star wy eg 
SERED s 20 ccccccccses Michigan 
Subscriptions —™ ‘Savertising. 360 Nor 
Michigan A 
Detroit......... "jo42 General Motors Building 
st. Louis........ 404 Glob wane an tne ae 
eeccecesccce Room 1 mont St. 
DEENEIDs oocccccescceccecccenss un Bi ng 
jan Francisco............+.+. 742 _—— tA 
Los Angeles. . -1,151_So. 
BOAttle. . 0. eccccccccccees 621 Lloyd. 1 Building 
BMMEGR . cccceccccesccccese a Pals 
POEs cc ccccccccccceccecces Sen rue ae it. ix 
BIBT. cc ccccccoceccocccceccees 





SUBSCRIPTION a 
1Yr. 6Mos.3M 
$7.00 $3. 


In United States........... 50 $1. 7] 
Canada, Mexico, South and 

Central America (post- 

PORE) cccccccccccccccccces > - 3.75 1.88 


Other countries (postpaid). . 
Single Copies, 20 Sate 
Binder for 26 Issues, $1.50. 





under Act of March 3, 1879. 








velopment that needs to be noted. The 
lines have become more closely drawn, 
not only as between the administration 
and the opposition -but also as among 
various divisions ih each camp. Among 
those who advocate a return to the gold 
standard, the most significant statements 
of the week have been those of James P. 
Warburg and Professor Kemmerer. 

Mr. Warburg advocates a return to a 
“modernized” gold standard, to be estab- 
lished by international agreement, with 
these main features: (1) gold coin en- 
tirely withdrawn from circulation; (2) 
the holding of monetary gold confined to 
central banks which would use it for 
cover for note issues and for settling in- 
ternational balances; (3) note issues re- 
deemable in gold bullion for export only. 
Mr. Warburg would postpone de facto 
revaluation of the dollar until the neces- 
sary arrangements with other countries 
could be made, though the mere an- 
nouncement of an intention to return to 
gold would, in his opinion, prevent the 
dollar from depreciating further and 
would restore confidence. 

Professor Kemmerer, on the contrary, 
believes in immediate return to gold, with 
the dollar stabilized now at 66 2-3 cents. 

Dr. Tucker, on the following pages, 
outlines impressive reasons why this 
country, regardless of what the rest of 
the world chooses to do, should return to 
the unrestricted gold .standard of pre- 
war days. In support of his view he has 
marshaled an impressive array of facts 
which seem entirely adequate for sus- 
taining his argument. 

There is, however, one point which can 
not be too strongly emphasized. Those 
who assert that a return to the old- 
fashioned gold standard means a return 
to conditions under which the unsound 
financial deals of the new era flourished 
miss completely this vital point. And 
that point is that the gold standard of 
the new era was a standard under which 
there was more managing of currency 
and credit than ever before in the his- 
tory of any country. As early as 1920 
the Federal Reserve Banks began regu- 
lating the supply of bank credit. In the 
beginning, when their activities were con- 
fined to restricting undue expansion, 
their efforts were successful. But their 


attempts to revive business activity by 
expanding bank credit in 1924 and 1927 


was, in the opinion of nearly all econ- 
omists whose opinions count for any- 
thing, largely responsible for the excesses 
of the new era. To put the blame on the 
gold standard is absurd. 

The signs of improvement visible in 
some industries are, from one impor- 
tant standpoint, full of significance, de- 
spite the fact that most of them are in 
one way or another traceable to govern- 
ment expenditures. It has been sug- 
gested previously in these columns that 
the deciding factor in the present re- 
covery movement would probably be the 
ability of the normal forces of recovery 
to overcome the inevitable reaction from 
the speculative boom of last Spring. The 
best measure of the normal recovery 
which is to be expected is undoubtedly 
the rise in industrial activity which has 
occurred in other countries which have 
no NRA, AAA, PWA, &c. For England, 
no recent figures are available on total 
industrial production, but The Econo- 
mist’s index of business activity for Sep- 
tember rose to a new high record for the 
present recovery and was 13 per cent 
above the depression low record. In 
France there was a slight decline in the 
index of production for August and Sep- 
tember, but it was still 20 per cent above 
the depression low record. The German 
production index reached a new high 
record in September and was also 20 per 
cent above the depression low record. 
Allowing for further rise in business ac- 
tivity which presumably has occurred in 
England since September, and assuming 
that there has been little change in 
France and Germany, as seems to be the 
case, it is safe to say that the normal 
forces of recovery have lifted the vol- 
ume of internal trade to a level 15 to 20 
per cent above the worst level of the de- 
pression. 

The significance of these figures lies 
in the fact that with the further decline 
in industrial production which occurred 
in the United States in November, we 
are now probably back to a level not 
more than 25 per cent above the low 
point of the depression. We are there- 
fore approaching the time when, if the 
normal forces of recovery here are to 
assert themselves in positively overcom- 
ing speculative and other drags on re- 
covery, there should be tangible evidence 
of that influence in the shape of a defi- 
nite upturn in our preduction indices. 
The future of business conditions de- 
pends largely on whether the world 
recovery will drag us through our ex- 
periments or whether these experiments 
will upset things so badly that they will 
act as a drag on world recovery. The 
answer to that question should begin 
to appear in the business records of the 
next few weeks. D. W. ELLS worth. 





FINANCIAL 


TOCK prices have fluctuated irregu- 
S larly over the past week, with the 

balance of the changes downward. 
Volume of trading has been only mod- 
erately heavy. The increasing intensity 
of the struggle over sound money has 
emphasized further the uncertainties sur- 
rounding the dollar. Foreign exchange 
rates have fluctuated wildly, reflecting 
the rapid alterations of financial senti- 
ment concerning the outlook for the 
American currency. 

The week under review began with a 
sharp rally in which a number of issues 
were carried to new high prices for the 
November advance. A reaction soon set 
in and from Saturday to Tuesday’s close 
the general tendency was downward. The 
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decline was an irregular one, however, 
and at no time did acute weakness de- 
velop. On Wednesday the market rallied 
moderately on light volume. 

The relative movements of different 
groups of stocks have reflected the shift- 
ing of financial sentiment concerning 
the probability of further serious decline 
in the gold value of the dollar. During 
the earlier part of the period under re- 
view the metal shares and other commod- 
ity groups, which might be expected to 
hold the best relative position in a period 
of serious depreciation of the currency, 
were under pressure, as a result of the 
strengthening of the sentiment against 
currency debasement. Foreign exchange 
rates and foreign bonds also declined 
sharply. The public utilities and rails, 
industries dependent primarily upon vol- 
ume of activity as opposed to price, were 
relatively firm during this period. On 
Tuesday, however, when by making a 
further slight advance in its buying rate 
for gold the Treasury indicated that it 
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MARKETS 


had not abandoned its dollar debasing 
program, the commodity groups devel- 
oped greater relative firmness while the 


volume groups tended to weaken. The 
motor stocks have held their ground 
reasonably well in the reaction. The 


worst declines during the past week have 

been in the chemical stocks, Westing- 

house, the alcohol stocks and sugars. 

The farm equipment stocks have at times 

been under pressure. 

The chief development has, of course, 
been the increase of opposition to the 
administration’s experiments with un- 
sound money. Last week’s strong letter 
of resignation by Professor Sprague 
(who has long been known by nearly 
every one except General Johnson as one 
of the outstanding financial authorities 
of the country), followed closely by 
articles and statements by Smith, 
Baruch, Warburg, Wesley Mitchel] and 
many other well-known men, has indi- 
cated that inflation sentiment is by no 
means sO unanimous as many observers 
had believed. 

Some observers in Wall Street believe 
that the recent comparative stability of 
the official gold price reflects chiefly 
the desire of the Treasury to do as little 
damage as possible to the bond market 
between now and the next important of- 
fering of government bonds. So far as 
the stock market is concerned, this sug- 
gests that currency debasement is likely 
to become an increasingly important 
factor after the middle of December. 

The chief influences in the outlook 
making for a rise in stock prices may be 
enumerated as follows: 

(1) The public works program is finally 
getting into operation and may be 
expected to produce a more sub- 
stantial effect upon genera] busi- 
ness during the next six months. 


(2) A sharp increase in motor output is 
expected over the next two 
months. 


(3) Agitation for various unsound money 
schemes, which is certain to fol- 
low the convening of Congress, 
may be expected to increase fears 
concerning the outlook for the 
dollar and result in further pur- 
chasing of stocks. 

(4) The same influence may tend to pro- 


duce a further advance in com- 
modity prices. 

The above influences making for a 
further rise in stock prices are, of 
course, of a temporary nature. Whether 
such improvement in business activity 


as may occur over the next six months 
will prove the start of a real cyclical up- 
swing is another question. It is still 
true that no permanent recovery in busi- 
ness can be expected until private funds 
begin to flow into the capital goods in- 
dustries, and there can be little hope of 
this so long as present political and 
monetary uncertainties continue. Many 
financial market observers believe that 
we are entering a period of short swings 


in which improvements - of several 
months will be followed by recessions 
and that the real turn in the situation 


will come only after a“tsturn to the gold 
standard. 

The introduction of radical 
experiments into a situation so favorable 
to a general business recovery as that 
which existed in the first half of 1933 is 
indeed unfortunate. There can be little 
question that business in the United 
States, as in other countries, was on the 
way to recovery when this ghost of the 
Seventies and Nineties was resurrected 
to frighten capital away from the nor- 
mal channels of finance and trade into 
which it was beginning to move. 

A. McB. 
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Gold, Prices and Prosperity: No Statistical Basis 
For the Commodity Dollar 


RACTICALLY all of 
the economists who 
have published seri- 
ous discussions of the 
relation between gold 
or prosperity and 
prices have specifi- 
cally stated that the 
general price level is 
not identical with the average of whole- 
sale prices, still less with any single in- 
dex of wholesale prices Having made 
this admission, they have proceeded to 
forget it and to argue to conclusions that 
can be justified only on the assumption 
that the general price level is adequately 
represented by the Jevons-Sauerbeck in- 
dex, or in this country by the Aldrich in- 
dex or the index compiled by those two 
intrepid statisticians, Professors Warren 
and Pearson of Cornell. 








The Jevons-Sauerbeck Index 


\lthough the Sauerbeck index is use- 
ful in the study of business cycles, it is 
not a reliable indicator of the movements 
wholesale prices over long 
periods.- It is composed of only thirty- 
seven commodities, only slightly weight- 
ed. They are all raw materials, largely 
foodstuffs, and highly sensitive to busi- 
ness and climatic conditions. Since prac- 
tically all of them are produced in other 
parts of the world and imported into 
England, their price has been greatly af- 
fected by improvements in transporta- 
tion, as well as in methods of produc- 
tion. The index is an arithmetic aver- 
ie, which means that for purely mathe- 
matical reasons its fluctuations are ex- 
treme and its trend more and more un- 
reliable the further one gets away from 
(1867-77). That emi- 
nent mathematician, Professor Fisher, 
has estimated that its inherent mathe- 
matical bias is around 36 per cent. 

lhe Jevons index, which is used for 
earlier years, is mathematically sounder, 
but it includes only forty commodities, 
and they also are all highly sensitive raw 
materials. 

[he Warren and Pearson index is also 
an arithmetic average, with the inherent 
defects of the genus. Although it osten- 
sibly includes a much larger number of 
commodities, is is weighted in such a 
way that before 1840 it is practically 
in index of thirty raw materials and 
foodstuffs, and not a very good one. For 
example: In 1800 beef is weighted 8.95 
per cent, pork and lard 9.03 per cent and 
butter 5.50 per cent. Twelve commodities, 
»f which eight are farm products, con- 
stitute more than 50 per cent of the in- 
dex im 1800. Almost every time this in- 
dex differs significantly from other 
mdexes in a given year we find that a 
crop shortage or surplus occurred at 
that time. In other words, it does not re- 
flect general conditions or monetary con- 
jitions so much as it does agricultural 
conditions. And the trend of this index 
from 1799 to 1840 depends entirely on 
the arbitrary shifting of weights by the 
compilers. In spite of these grave defects 
Professors Warren and Pearson have 
seriously maintained that this index not 
only correctly represents wholesale prices 
in this country but also furnishes an ac- 
curate measure of the cost of living and 
the purchasing power of money. 


of even 


the base period 


Wholesale Prices Do Not Measure 
Prosperity 
kiven an accurate index of wholesale 
prices would not, by itself, be a measure 
ot the purchasing power of money, or of 
business activity or of general prosper- 
ty. It would merely be a mathematical 





By RUFUS 


abstraction—unlike the cost of living, 
which is a concrete and vital thing to 
millions of consumers; or the average 
wage, which is not only an average but 
a reality; unlike even the general price 
level, which is the average price at 


S. TUCKER 


Wholesale prices are sometimes thought 
to be a measure of prosperity. If so, it is 
only the prosperity of the entrepreneurs; 
rising prices may benefit them, although 
they injure the consumers, who are nu- 
merically at least of much greater impor- 
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which all transactions involving money 
take place in a given period. The gen- 
eral price level may be impossible to 
ascertain, but whatever it is it is the 
only kind of a price index that can 
measure the adequacy of the monetary 
medium. An index of wholesale prices 
does nothing of the sort, except to the 
extent that it enters into the general 
price level. 


tance. But entrepreneurs are not affected 
by the average of wholesale prices but by 
the prices of their own products and the 
way those prices compare with the prices 
of the things they buy. 

The importance of this distinction is 


shown by Chart 1, on which the diverse 


movements of five groups of commodi- 
ties are shown on a 1910-14 base, accord- 
ing to Warren and Pearson’s index. In 


lividual commodities of course differed 
much more in their movements than the 
groups here shown, and it is the price of 
he individual commodity that determines 
he profits of the producer. 


The True Measure of Purchasing Power 


More correctly, it is the relation of the 
price received for his specific product to 
the prices of the commodities he buys. In 
the case of the farmer his purchases are 

retail. Consequently the in 
farmers’ purchasing power so 
nuch in vogue nowadays are utterly 
worthless. A grain-grower is interested 

the wholesale price of grain and the 
etail prices of overalls, canned goods, 
gasoline, motion pictures, &c.; he is not 
nterested as a seller in the wholesale 
rices either of cotton, potatoes, wool or 
eanuts, nor as a purchaser in the whole- 
ale prices of coal, pig iron, crude oil or 
he other materials entering into the 
rticles he buys at retail. For the same 
eason the phrase “60-cent dollar” which 
so common during and after the 
var, or the phrase “150-cent dollar” now 
used to describe the purchasing power of 
he dollar in terms of the Bureau of 
Labor Statistics wholesale price index, 
ire both utterly misleading, for the Bu 
reau of Labor Statistics index does not 
measure the purchasing power of dollars 
received by wage-earners or bondholders 
kind of citizen. In terms of 1913 
lollars the purchasing power of the 
lollar now is about 75 cents; in terms of 
926 dollars it is about $1.28. 
e general price level is of interest 
students of monetary theory, but the 
rice level that is of most significance to 
he ordinary man (and presumably to 
tatesmen) is the cost of living. This is 
made up of retail prices of commodities, 
f rents and of payment for services. [t 
s much more difficult to construct an in- 
lex of the cost of living than it is to 
construct one of wholesale prices, where 
fore most advocates of managed currency 
and many students of labor problems 
ave evaded the issue and assumed, with- 
ut any real evidence, that the trend of 
etail and wholesale prices is the same, 
ilthough admitting that cyclical move- 
ments in retail prices are much less ex 
eme. | have recently found that over a 
nety-three-year period in this country 
an eighty-three-year period in Eng 
ind the indexes of the cost of living 
mstructed directly from retail prices 
respond very closely with indexes con- 
tructed by simply averaging wholesale 
wages. Chart 2 shows this 
rrespondence, which is so and 
overs such a long period that I feel 
ustified in assuming that similarly con 
tructed indexes for previous periods also 
epresent the cost of living with a fair 
legree of accuracy—at least much more 
iccurately than any index of wholesale 
yrices alone can do. 
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fhe General Price Level 


Carl Snyder has done more construc- 
ve work on the problem of the general 
level than any other statistician. 
He has constructed an index from 1860 
to date, in which he includes wholesale 
rices, retail prices, rents, wages, stocks, 
yonds and real estate. I have attempted 
to carry the investigation further back, 
not only because of the importance of 
knowing the trend of the price level but 
ilso because the high wholesale prices 
hown by the indexes between 1790 and 
are so at variance with the 
wages reported for that period and with 
the scraps of information that we possess 
retail prices and the cost of 


rice 


1820 low 


concerning 
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living. I have averaged several existing 
indexes of wholesale prices and given 
them a weight of 30 points; have added 
an index of wages with a weight of 30 
or 35 points; have put in my index of 
the cost of living with a weight of 35; 
and have included bonds and railroad 
stocks after 1831 with weights of 3 and 
2 points respectively. The index of gen- 
eral prices so constructed comes out at 
64.7 in 1860, each component being cal- 
culated on the base of 1913 as 100. This 
is not greatly different from Mr. 
Snyder’s index for 1860, which is 71, and 
on Chart 3 I have raised the curve 
throughout so as to make it fit on to Mr. 
Snyder’s index. 

The contrast between the trends shown 
by this index and those shown by the 
well-known indexes of wholesale prices is 
striking. This index shows an upward 
trend from 1791 to 1932 amounting to 
0.5 per cent a year, whereas Warren and 
Pearson’s index of wholesale commodity 
prices in the United States shows an up- 
ward trend of only 0.1 per cent a year, 
and the Jevons-Sauerbeck index for Eng- 
land a downward trend of 0.2 per cent. 
Moreover neither the peaks nor the 
valleys in the curve of general prices are 
anywhere nearly as extreme as those in 
the curve of wholesale prices. The gen- 
eral price level has risen during wars*, 
whether or not we were involved, and has 
fallen during periods of peace, except for 
speculative booms in 1835-1839, 1852-57, 
1872, 1880-1882, 1887-1890, 1906-1907, 
and 1922-1929, which carried prices so 
far beyond the ability of the credit struc- 
ture to support that they were followed 
by a suspension of specie payments by 
the banks or by the government. 


Little Connection Between Gold Supply 
‘and General Price Level 


As shown by Chart 4, there does not 
seem to have been much, if any, connec- 
tion between the supply of gold and the 
price level. The low point came in 1843, 
five years before the California gold dis- 
coveries; the next low point came in 1896, 
ten years after the Johannesburg gold 
rush; the high points occurred when the 
gold standard was suspended in this 
country, except in 1920, when most of 
the outside world was off the gold stand- 
ard and it was consequently not in opera- 
tion in spite of our legal adherence to it. 
Aside from cyclical or war-time in- 
creases in the price-level there seems 
to have been a permanent increase fol- 
lowing the introduction of bank checks as 
currency on a large scale as a result of 
the Bank Act of 1844 in England and 
the National Bank Act in 1863 in this 
country. The Federal Reserve Act of 
1913 and the measures taken by foreign 
nations to substitute bank notes for gold 
and to dilute their reserves had a similar 
effect; so that the general price level in 
this depression year is higher than it was 
in the highest year of the Civil War. 

The calculations that have been made 
by Cassel, Kitchin, Warren and others, 
that tended to show that the supply of 
gold is inadequate to support the price 
level, all become worthless if it is admit- 
ted that the general price level is better 
represented by this index than by the 
wholesale price indexes. Mr. Phinney 
showed in The Quarterly Journal of Eco- 
nomics for August that Cassel’s calcula- 
tions were probably worthless even with- 
out such an admission. Cassel developed 
his theory that gold production each year 
must equal on the average 3 per cent of 
existing gold stocks in order to prevent 
commodity prices from falling, on the 
assumption that the price level in 1910 
was the same as in 1850; as it was, ac- 
cording to Sauerbeck’s index. According 


*1792-1802, - 1803-1814, 1846-1847, 1854-1855, 
1857, 1861-1865, 1898-1902, 1905, 1912, 1914-1919. 





to this new index, prices rose 34 per cent 
in that period. They rose 20 per cent, 
according to Warren and Pearson’s index 
of wholesale commodity prices in the 
United States, and even in England rose 
8 per cent, according to The Economist 
index. 


Professor Warren’s Gold Theory 
Unproved 


Warren deduced from his wholesale in- 
dex the conclusion that annual gold pro- 
duction must equal 5.6 per cent of mone- 
tary gold stocks. Between 1791 and 1932 
we were on the gold (or bimetallic) 
standard 122 years. During ninety-two 
of those years gold production was less 
than 5.6 per cent and in forty-five of the 
ninety-two years prices actually rose. 


means he purported to show a relation- 
ship between world gold stocks and 
prices in England from 1839 to 1915—ad- 
mitting that there was none from 1916 
to 1931. But since his figures of physical 
production before 1865 are merely back- 
ward extensions of an estimated trend, 
there is only the period from 1865 to 
1915 to test his theory, and his own fig- 
ures show that in twenty-five of those 
fifty years that theory was contradicted 
by the actual movements of the price 
average. 


No Consistent Relationship Between Gold 
and Prosperity 


Perhaps more important than the re- 
lation of the gold supply to the price 
level is the relation of the gold supply 
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Warren also worked out a relationship 
between gold production, the production 
of basic commodities, and prices, which, 
even according to his own tables, failed 
to operate in thirty-two out of fifty- 
three years (1879-1932). By including 
years when the United States was not on 
the gold standard and years for which 
no figures are available for physical pro- 
duction, except his own arbitrary ex- 
trapolations, and by reducing his figures 
to a common denominator—the average 
of the years 1880-1914—and drawing 
them on a small scale—by these hercu- 
lean methods he succeeded in creating 
the impression that there was some con- 
nection between the production of gold 
and the price level in the United States 
between 1885 and 1915. By 


similar . 





to prosperity. The gold supply is be- 
lieved by a certain school to have been 
inadequate before 1849 and from 1879 to 
1896 and from 1916 to the present, and 
statements are frequently made to the 
effect that those were dark days of de- 
pression and that prosperity came only 
when new sources of gold were tapped. 
The fact is that of the ninety-two years 
of alleged gold shortage, 55.1 (or 60 per 
cent) were years of prosperity or recov- 
ery, according to Thorp’s Business An- 
nals, while of the thirty years of gold 
abundance, 18.6 (or 62 per cent) were 
years of prosperity or recovery. The 
difference is obviously too slight to prove 
anything. Colonel Ayres’s index of 
American industrial activity was above 
normal in forty-nine, or 53 per cent, of 





the years of gold shortage, and in twen- 
ty, or 66 per cent, of the years of gold 


abundance. This index includes prices as 
one of the measures of activity, so to 
a certain extent it stacks the cards in 
favor of the theory that rising prices are 
synonymous with prosperity; neverthe- 
less, both indexes agree that in the pe- 
riods of alleged gold shortage the good 
years exceeded the bad. A more im- 
portant criterion, I believe, is the real 
wages of the working classes, which in- 
creased most rapidly in the decades when 
gold production is said to have been in- 
sufficient and increased very slowly or 
not at all in the decades when gold pro- 
duction is said to have been ample. This 
is shown very strikingly in the diagram 
on page 198 of Warren and Pearson’s 
book on prices, although its significance 
entirely escaped the authors. The same 
thing is shown by Hansen’s and Snyder’s 
indexes of real wages and by my own 
recently published index, shown on 
Chart 5. 

The country’s population expanded at 
a more rapid rate in the gold scarcity 
period before 1850 than in the following 
fifteen years of gold abundance, and 
more rapidly in the period of alleged 
gold scarcity and declining prices (1865 
to 1896) than in the period of gold 
abundance and rising prices (1896-1917). 

Carl Snyder’s index of trade and pro- 
duction rose more rapidly from 1830 
(when it begins) to 1850 than in the 
following fifteen years, and more rapidly 
from 1865 to 1890, when prices were fall- 
ing and gold production low, than in any 
decade since. 

Warren and Pearson’s index of the 
physical production of basic commodities 
per capita rose at the annual! rate of 1.49 
per cent from 1839 to 1849, when prices 
were falling, but only 0.95 per cent’ per 
year from 1849 to 1866, when they were 
rising. It rose 2.17 per cent annually 
from 1866 to 1896, and only 1.55 per cent 
annually from 1896 to 1920. If this in- 
dex is correct it indicates that the long 
downward movements of commodity 
prices for which the gold supply has been 
blamed are amply explained by increased 
production of basic commodities, and that 
in fact they were merely symptoms of 
the rapidly increasing wealth of the 
nation and the wider distribution of that 
wealth. 

There does not seem to be any sta- , 
tistical justification for the belief that 
a rising trend of prices indicates either 
prosperity for the bulk of the population 
or increasing business activity. The 
reason for this popular belief is merely 
that long-time trends are confused with 
cyclical fluctuations. The downturn in 
prices following the collapse of an over- 
extended credit situation is, of course, 
destructive to profits and frequently to 
employment, but it obviously has nothing 
to do with changes in the gold supply or 
in the long-time trend of prices. We 
have had major business crises when the 
long trend of prices was upward (1797, 


1808, 1857, 1907, 1914) and when the 
long trend of prices was down (1839, 
1884, 1893) and when the trend was 


changing from up to down (1819, 1873, 
1920) and from down to up (1896). 
Crises can and should be prevented or 
minimized by preventing overexpansion 
of credit, but the measure of credit ex- 
pansion is not the commodity price level, 
and the overexpansion of credit has very 
little to do with the gold supply. This 
present depression came after five years 
of unusually stable wholesale commodity 
prices, and, in fact, the most important 
cause of the crisis was the fact that cen- 
tral banks of many countries, including 
our own, had deliberately attempted to 
prevent commodity prices from declin- 
ing, and had thereby brought about, or 
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prevented the removal of, an excessive 
debt structure which finally collapsed of 
its own weight. 


Three Vital Conclusions 


This discussion leads to three con- 
clusions: (1) That the desirability of a 
Stable wholesale commodity price aver- 
age has been greatly exaggerated; (2) 
that since the modern system of bank- 
ing has become effective the quantity of 
gold has had very little, if any, influence 
on the general price level, either im- 
mediately or in the long run; and that 
if extraordinary increases in the gold 
supply have affected commodity prices 
at all (which is doubtful) the effect has 
taken five years or longer to become 
manifest; (3) that there is no reason to 
believe that the price level can be 
raised by manipulating the gold supply, 
and that attempts to raise the price 
level by manipulating the credit supply 
will either fail or lead to worse disasters. 
There is no doubt that by seriously re- 
stricting credit a banking system can 
make prices fall, but there is, I believe, 
no instance in history of a healthy rise 
in prices resulting from an artificial 
easing of credit. The prices that are 
most likely to rise in response to easy 
money are the prices of speculative 
commodities and securities, and even 
those prices do not always respond. If 
the easy-money policy involves de- 
preciating the currency in the foreign 
exchange markets, the prices that rise 
the most are those of imported goods. 
We have striking examples of that in 
the recent experiences of England, 
Sweden and our own country. And in- 
variably the last prices to rise are the 
most important in our social organiza- 
tion—the wages of laborers and the 


Europe 


HE outstanding news 
items of the seven 
days were: The fall of 
the Sarraut govern- 
ment of France on the 
budget issue of reduc- 
ing civil servants’ sal- 
aries and the sailing 
of Mr. Litvinoff from 
New York for home, with no agreements 
concluded between the Russian and the 
United States Governments as to claims, 
debts or credits. The new Russian Am- 
bassador to Washington is to continue 
the Russian participation in conversa- 
tions on those matters, which seem to 
have progressed hopefully. 


THE BRITISH 
COMMONWEALTH 
ie the seven days ended Nov. 15 the 





gold holdings of the Bank of England 

were decreased by £31,000. In the 
same period the gold reserve of the Bank 
of France was decreased by 730,000,000 
francs. 

In the seven days ended Nov. 22 the 
gold holdings of the Bank of England 
were decreased by £14,000. In the same 
period the gold reserve of the Bank of 
France was decreased by 736,000,000 
francs. 

The 1932 report of the Royal Mail 
Steam Packet Company shows heavy 
losses; a net deficiency of £9,011,362. 
This amount exceeds the company’s total 
issued and paid-up capital, said to be £8,- 
800,000. 

Under a sweeping emergency measure 
submitted by the British Government to 
the House of Commons on Nov. 21, New- 
foundland would temporarily lose her 
status as a self-governing dominion. The 
measure was presented on the recom- 





salaries of the white-collared class. 

On this last point the evidence is over- 
whelming. We have excellent figures 
covering the greenback era in this coun- 
try and the post-war inflations in Eu- 
rope, and they show without any possi- 
bility of doubt that inflation is not only 
ruinous to small capitalists and the 
thrifty middle-class but also cruelly op- 
pressive to laborers, both skilled and un- 
skilled. 

The preceding point however has not 
been much discussed, viz., the greater rise 
in the price of imports as a result of 
currency depreciation. 


Effect of Currency Depreciation on 
Prices 


From the time that England and 
Sweden abandoned the gold standard to 
February, 1933, the published price in- 
dexes were comparatively stable. But 
in both of these countries domestic prices 
were falling and the prices of imports 
rising. The average was stable merely 
because the people of those countries got 
less for what they produced (in terms 
of their own money) and paid more for 
what they bought from abroad (also in 
terms of their own money). Even in these 
topsy-turvy days I cannot see how that 
can promote prosperity or make debt- 
payment any easier. The same relation 
between domestic prices and import 
prices has developed in this country 
since last February. On the other 
hand, while we were on the gold stan- 
dard, from August, 1931, to Febru- 
ary, 1933, our domestic prices fell less 
than our import prices, and it is prob- 
able that they fell no more rapidly than 
domestic prices in England and Sweden, 
although strictly comparable indexes are 
not available. France, remaining on the 


gold standard, showed during the first 
half of 1932 the same favorable spread 
between domestic and import prices that 
we had while we were on the gold stand- 
ard, but since then the system of quotas 
and embargoes that was adopted in order 
to defend the franc has caused imports 
to rise in price while domestic products 
continued to fall slowly. 

Incidentally the advantages in foreign 
trade that are alleged to be obtained 
from currency depreciation are mainly 
non-existent. The physical volume of ex- 
ports has very rarely been stimulated, 
even if foreign countries did not protect 
their own producers by embargoes and 
tariffs, which they are almost certain to 
do, If the foreigners expect the currency 
to depreciate further they naturally post- 
pone their orders as long as possible. 
For the same reason domestic importers 
make haste to import as much as they 
think they can afford while their money 
is still good. Both exports and imports 
are hindered by uncertainties, and long- 
term contracts are practically impossible. 
All of the nations that abandoned the 
gold standard in 1931, except Japan, suf- 
fered great losses in their foreign trade 
until we followed their example. Since 
then, as their currency appreciated in 
terms of dollars, business has been better 
with them, while our exports, on a sea- 
sonally adjusted basis, failed to increase 
as rapidly as our imports, and in fact 
were lower in August, September and 
October than in July. 


The Futility of Managed Currencies 

What is the answer to all this? It 
seems to me that we have had a series of 
convincing object lessons in the futility, 
and worse, of managed currencies. The 
experiments of the sterling bloc and of 


From an American Point 


By HENRY W. BUNN 


mendation of a Royal Commission of In- 
quiry headed by Lord Amulree, which 
found financial and political conditions 
in Newfoundland “desperate.” Of course 
Great Britain cannot force any dominion 
to surrender self-government, but a for- 
mal request in that sense is expected 
from the Newfoundland Government 
within a few days. Never hitherto has 
any dominion surrendered its sovereignty. 
The bill provides that there shall be a 
British Governor assisted by a commis- 
sion of three Britons and three New- 
foundlanders. Their most immediate task 
would be to reduce the island’s indebted- 
ness, starting with conversion of the ex- 
isting Newfoundland obligations. The 
report of the Amulree commission is a 
fierce indictment of financial mismanage- 
ment and political corruption ever since 
the war. 


FRANCE 


NOTHER French Government out. 
A On Nov. 24, at 2:30 A. M., the Sar- 
raut government was defeated in 
the Chamber on the same issue as that 
on which its predecessor, the Daladier 
government, was defeated, namely, that 
of reducing the salaries of civil servants 
toward balancing the budget. It had been 
in office since Oct. 27; of course it re- 
signed. 

On Nov. 25 Camille Chautemps, Min- 
ister of the Interior in the last two Min- 
istries (he was once Premier for one 
day), accepted an invitation from Presi- 
dent Lebrun to attempt to form a gov- 
ernment. 

The expulsion from the Socialist Party 
of France of the thirty dissident Social- 
its Deputies leaves in the Chamber about 


100 Socialists proper, led by the veteran 
Léon Blum. The dissidents have grouped 
themselves as “Neosocialists,” under the 
leadership of Renaudel. They supported 
the Sarraut Government, though they de- 
clined to participate therein on. the 
ground that they required more time to 
organize themselves. 


GERMANY 


HE committee appointed by the 
T Reich Government to investigate 

the German banking system and 
make recommendations has unanimously 
declared against complete nationalization 
of the banks as advocated by Dr. Feder, 
Under-Secretary of the Ministry of Eco- 
nomics. 

The October favorable balance of for- 
eign trade was the largest balance for 
any month this year (all favorable). 
There was a seasonal increase of ex- 
ports (smaller, however, than for Octo- 
ber, 1932); while the seasonal increase 
of imports was much smaller than for 
October, 1932. The decline in exports to 
Russia, Great Britain and the United 
States was more than offset by the in- 
crease in exports to Belgium, France, 
Poland, the Netherlands, Sweden, Switz- 
erland and Spain. 

Pig iron production in October was 
715,500 tons, as against 632,200 for Sep- 
tember. 

The Reichsbank’s statement as of Nov. 
15 shows the following: Gold coin and 
bullion increased 1,109,000 marks; reserve 
in foreign currencies decreased 10,652,000 
marks; notes in circulation decreased 69,- 
898,000 marks; ratio of reserve against 
outstanding notes, 12 per cent, as against 
12.1 per cent on Nov. 7; total gold hold- 





our own government in the last three 
years have not worked as intended and 
have succeeded only in impeding natural _ 
recovery. The gold-exchange 
standards and gold-bullion standards in 
force between 1923 and 1929 were largely 
responsible for the financial crash. In 
my opinion, the sooner we discard such 
foolishness and go back to the old-fash- 
ioned gold standard the sooner we will 
get out of the present mess; and by the 
old-fashioned gold standard I mean that 
each country shall hold its own gold 
reserves and stand ready to redeem its 
currency freely on demand, and that 
there should be secondary reserves of ; 
gold in circulation, and that the central 
banks should make it their sole aim to 
keep their currency safe without bother- 
ing about commodity price indexes or the 
market for government bonds, and that 
commercial banks should lend only on 
self-liquidating propositions and not for 
security speculation. I believe that there 
is ample gold in the world to support 
such a standard, and that if it were 
adopted the general price average would 
rise in a healthy and normal manner to 
1926 levels inside of four years. This ‘s 
a counsel of perfection and has very lit- 
tle chance of commending itself to the 
administration until things get much 
worse than they are; but as a practical 
recommendation for the immediate pres- 
ent I urge all business men and patriots 
to use their utmost endeavors to stop the 
ruinous race for currency depreciation 
that is now going on, and to prevent any 
legislation that might permanently make 
the value of our currency depend on the 
calculations of bureaucrats inspired by 
doubtful theories, and working under the 
menacing eyes of ignorant and section- 
minded Congressmen. 


business 
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ings, 397,585,000 marks, as against 396,- 
476,000 on Nov. 7. 

While in quantity German potash ex- 
ports increased 21.6 per cent in the third 
quarter of this year, compared with the 
corresponding period of 1932, in value 
they declined 6.2 per cent. 


RUSSIA 


MITH W. BROOKHART, special ad- 
S viser to our Agricultural Adjust- 

ment Administration, is quoted as 
saying that, if our government would 
extend the necessary credits, Russian or- 
ders for $520,000,000 worth of American 
manufactured products and raw materials 
would straightway be forthcoming; more- 
over, that, on the same conditions, Rus- 
sia would for many years offer a market 
of like value. The first Russian orders, 
said he, would be for cotton and cotton 
textiles, live stock and heavy machinery: 
raw cotton to the value of $50,000,000 
to $60,000,000, cotton textiles to the value 
of $30,000,000, live stock to the value of 
$30,000,000, machine tools, rolling mill 
apparatus, railroad and other (agricul- 
tural, electrical, power plant, mining, oil 
well, &c.) “heavy” equipment to the value 
of $400,000,000. Such orders, said Mr. 
Brookhart, are definitely provided for in 
the new Five-Year Plan, and large orders 
outside the plan are under contemplation. 


Continued on Page 734 
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Outstanding Features in the Commodities 








FURTHER loss of 0.9 
point for the week 
left the Annalist 
Weekly Index of 
Wholesale Commodit) 
Prices at 101.9 on 

— Tuesday, Nov. 28, 

- compared with 102.8 

‘ on the Tuesday pre 

vious. Lower prices for cotton, the 
grains and hogs accounted for the de 

The dollar advanced sharply 
during the same period to 638.2 cents 
from 60.1, and the index on a gold basis 
advanced to 64.4 from 61.8. The domestic 

commodity section of the index was, as 
usual, relatively unresponsive to the 

changes in the dollar. Failing to decline 
proportionately as the dollar recovered, 
they advanced in terms of gold, lifting 
the index with them—the reverse of 
what had happened when the dollar was 
falling, and their insensitiveness to the 
decline had helped to prevent the index 
on a gold basis from rising. The monthly) 

average for November dropped to 103.2 
from 104.4, or in terms of gold to 64.1 

from 69.0 (revised) 
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MOODYS DAILY SPOT 
COMMODITY PRICE INDEX 
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US DOLLARS 
; eo sep ocr NOV — 
| 1933 
DAILY SPOT PRICES 
Moody's 
-Index 
U.S. Gold 
Cotton. Wheat. Corn. Hogs. Basis. Bas 
Nov. 21. 10.25 1.06% .62% 3.96 128.0 76.9 
Nov. 22 10.15 ett 624% 3.66 126.6 76.5 
Nov. 23....10.10 1.01% .59% 3.74 125.0 76.9 
Nov. 24....10.10 1.03% .6244 3.84 125.6 79.3 
Nov. 25 10.10 1.00%, .60%, 124.8 78.9 
Nov. 27 9.90 99%, .61! t 123.2 79.3 
Nov. 28. 10.05 .99% .60% 3.60 124.0 78.4 
Cotton — Middling upland, New York 
Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York 


Hogs—Day's average, Chicago. Moody's in- 
dex—Daily index o fifteen staple commodi- 
ties, Dec. 31, 31—100; March 1, 1933—80 
tNo quotation, because of strike 


COTTON 


HE sharp recovery of the dollar 
last week sent cotton prices 35 to 
40 points downward during the 


week, December closing Tuesday at 9.76, 
against 10.06-.07. Heavy long liquida- 
tion in disappointment over the dollar 
recovery and December liquidation prior 
to notice day last Friday contributed to 
the weakness. In terms of gold, how- 
ever, prices advanced, the December con- 
tract closing at the equivalent of 6.17, 
against 6.05 last week. Spot middling 
sold at 10.05, against 10.25 a week ago. 

Farmers’ offerings continued small and 
the basis has advanced further. Inquiry 
for cotton for both domestic and foreign 
accounts was reported as active, 
with buyers chiefly interested in the 
medium grades and lengths of staple. 
Domestic inquiries were reported for 
small lots for prompt shipment, with 
little interest shown in forward move 
ments. Transactions for the 
ended Nov. 25 were reported at only 
162,000 bales in the ten designated mar- 
kets, against 248,000 the week before 
and about 200,000 a year ago, due to the 
continued slow marketing by the grow- 
ers, who are availing themselves of the 
10-cent government loan and to the less 
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In Termes of U. S. Dollars Al 
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Farm Food Textile Building Chem Misce! Com- §On Gold 
1933 Products Products. Products. Fuels Metals. Materials icals laneous. modities. Basis 
Nov. 28 84.3 102.8 *116.8 143.1 105.0 111.7 97.5 $2.4 101.9 64.4 
Nov. 21.. .*86.3 103.4 *117.1 143.1 105.1 111.7 97.8 82.4 +102.8 +61.8 
Nov. 14 88.7 104.5 *118.0 151.5 105.1 111.5 97.8 83.5 104.9 63.7 
Nov 6. 84.7 102.2 117.9 151.5 194.6 111.5 97.8 83.2 103.0 66.3 
Oct. 31 85.6 193.3 119.2 151.5 105.2 111.4 96.9 83.7 103.8 68.4 
Oct. 24 85.1 103.6 119.8 151.5 105.1 111.3 96.9 82.9 103.8 69.2 
Nov. 29,'32 68.1 95.4 69.4 130.6 95.1 106.5 95.3 73.3 87.5 
Nov., 1933 86.0 103.2 117.5 147.3 1065.6, 111.7 97. 82.9 103.2 64.1 
Oct 36.4 193.8 121.2 150.8 105.5 110.& 96.9 83.9 104.4 *69.0 
Sept 89.3 105.7 122.8 139.2 104.5 108.4 97.0 86.0 104.8 *70.5 
Aug 89.3 104.2 127.6 121.9 104.4 107.6 97.2 86.5 102.7 *75.2 
July 94.5 106.5 116.0 114.9 103.8 107.0 96.9 83.8 103.4 "e 2 
June 84.5 98.6 100.5 99.3 99.6 107.0 96.2 79.5 94.5 7.2 
May 79.7 $5.8 84.1 98.3 96.5 106.7 95.5 74.2 90.5 77.0 
April 68.1 89.9 68.8 102.0 93.4 106.6 95.0 68.0 83.8 80.8 
Marc 63.0 87.0 66.9 102.9 94.3 106.6 95.5 65.4 81.9 81.4 
eb , 62.0 85.5 64.9 104.7 93.8 106.5 95.2 68.5 80.4 80.1 
‘ 63... 88.8 66.4 112.7 94.1 106.6 95.2 70.3 82.4 
Dec., 1932. 65.5 93.7 68.1 125.4 34.5 106.3 95.5 72.8 85.7 
Nov 95 71.6 130.9 95.1 106.5 95.3 73.3 88.4 
*Preliminary. tRevised. §Based on exchange quotations for France, Switzeriand 


Holland and Belgium. Back figures 


For previous monthly averages of weekly figures 


see THe ANNALIST published on the Friday following last Tuesday of each month 


SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


Nov. 28, 1933. Nov. 21, 1933. Nov. 29, 1932 

Wheat, No. 2 red, c. i. f.. domestic (bu.). $0.995, $1.06%, $0 63's. 
Corn, No. 2 yellow (bu.) 60%, 625, 
Oats, No. 3 white (bu.), Chicago = Ca 32 344, ‘ate 16 
Rye, No. 2 Western domestic, c. i. f. (bu.) TR 47%, 
Barley, malting (bu.) pti 73%. 40%. —. 45% 
Cattle, choice heavy steers, Chicago(100 lb.) : 75 5.44 50 
Hogs, day’s average, Chicago (100 Ib.) 3.60 3.96 3.22 
Cotton, middling upland (lb.) .1005 1025 0600 
Wool, fine sta fe territory (lb.) 83). 83 44! 
Wool, Ohio delaines, scoured (lb.) 861; 83%, 48%, 
Beef, choice Western dressed steers, 700 lbs 

and up (100 Ib.) 8.50-9.00 8.00-8.5¢ 11.50-13.00 
Hams, picnic (Ib.) 07%, OTS, 06 
Pork, mess (100 Ib.) 17.00 16.50 16.50 
Pork, bellies (lb.) 10%, .10%, O74 
Suger, refined (b.) 0450 0450 
Coffee, Santos No. 4 (ib.) 09-—.091, 09%, 
Coffee, Rio No. 7 (Ib.) » 07% 085. 0744, .07%, 
lour, fancy Minneapolis patent (bbl.) **7.85-8.10 **8.35-8.45 
Lard, prime Western (100 Ib.) $5.15-5.25 $5.90-6.00 +90 5.00 
Cottonseed oil, bleachable (100 Ib.) 114.25-—4.38 $94.35 3.60 
Printcloth, 3844-inch, 64x60, 5.35 (yd.) 1 .06%~.06% 1.064 03 & . 03% 
Cotton sheeting, brown, 36-inch ex60, 1.00 

unbranded double cuts (yd.) 1.074, §.07%-.073, + 03%-.04 
Cotton yarn, Southern two-ply warps, No 

20 (1b.) ; 30) 302 +.15-.15 
Worsted yarn, Bradford, 2-40s, halfblood 

weaving 60s (lb.) 1.664, 1.68%, ow 
Silk, 78% seriplane, Japan. 13-15 size for 

near-by delivery (lb.) 1.42-1.47 1.48 1.53 1.48-1.53 
Rayon, 150 denier, Ist quality (lb.) 65 65 60 
Coal, anthracite, stove, company (net ton) 7.25 7.25 7.25 
Coal, bituminous, steam, mine run. Pitts 

burgh (net ton) ; 1.20—-1.30 
Coke, Connellsville furnace,at oven(net ton) 3.75 3.75 1.75 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avge. at 4 refinery centres(gal.) 0487! .0487' 050625 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge for 10 fields (bbl 3 1.197 1.197 1.011 
Pig iron, Iron Age composite (gross ton) 16.61 16.61 13.59 
Finished steel, Iron Age composite (100 Ib.) 2.015 *2.015 1.945 
Copper, electrolytic. delivered Conn. (Ib.) 08%, .0814 05} 
Lead (lb.) .0AS0 0430 .0300 
Tin, Straits (lb.) .5300 5525 .2200—.2212%, 
Zinc, East St. Louis (lb.) 0450 0450 03125-.0315 
Lumber, Architectural Record monthly 

composite (1,000 ft.) *16.34 *16.35 *15.50 
Brick, Architectural Record monthly com 

posite (1,000) ere 2.34 *12.30 *11.75 
Structural _ steel, Architectural Record 

monthly composite (100 Ib.) ad | *1.60 *1.60 
Cement, Architectura) Record monthly 

composite (bbl.) *2.15 *2.15 *2.03 
Leather, Union (lb.) 30 30 26 
Hides, heavy native steers, Chicago (lb.) 10, 103 06! 
Paper, newsroll contract (ton) 40.00 40.00 45.00 
Paper, wrapping, No. 1 Kraft (Ib.) 04! 04}. 04%, 
Rubber, standard thick latex (Ib.) 095, 09°. 037, 

*Monthly prices as of Nov_ 15, 1933; Oct. 15, 1933, and Nov. 15, 1932. +Revised 
tPrices for previous Friday. §$Choice Western. {Includes processing tax **Bulk price 
nominal ‘ttNot quoted §§November contracts December contract 
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active buying at the prevailing higi 


basi 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running 
round as half, linters excluded: as rs 
ported by the New York Cofttor 
Exchange 
W’k Ending Thurs« 


bale countiny 





Nov.23, Nov.16, No 
1933 193. 932 P ¢ 
Movement Into Sight 
During week 45 47 464 3.3 
Since Aug 1 *7,287 12 2 


Deliveries During Week 


To domestic mills 159 13: 15u 
To foreign mills 148 19 191 22.; 
To all mills 307 $34 yt 12 
Deliveries Since Aug. | 
"To domestic mills. *2,15s 9%: ss 
To foreign mills *2,619 2,437 7 
To all mills *4,.775 $421 » 
Exports 
During week 17& 471 192 7 
Since Aug 1 *3.111 2,842 9: 


World V isibie Supply ( Fhureds ay 


World total! 9,063 8,912 9,504 if 

Week's change +151 --14( 

U. S. A. only 6.248 6 127 7,00 10> 
Certificated Stocks 

Thursday 314 31 357 12 


*Adjusted 


NEW YORK COTTON FUTURE PRICES 
Dec Jan Mar 
High. Low. High. Low. High. Lov 
Nov. 20..10.05 9.93 10.13 10.04 10.29 10.2 
Nov. 21..10.13 10.03 10.21 10.12 10.39 10.2% 
Nov. 22..10.10 97 10.17 10.07 10.36 10.24 
Nov. 23.. 9.96 9.80 10.03 9.89 10.22 10.0: 
Nov. 24..10.00 9.77 10.06 9.84 10.24 10.0 
Nov. 25.. 9.91 9.83 9.98 9.92 10.14 10.06 
Wk’s ge 13 9.77 10.21 9.84 10.39 10.0 
Nov 7 84 9.69 9.87 9.69 10.03 9.8: 
Nov. 28 9.82 9.60 988 9.71 10.0: 9.8 
Nov. 2* 
close 9.76 9.84 9.9> 
Contract 12.20 6.30 12.25 6.35 12.50 6.54 
range../J1.18 Fe.6 Ji.18 Fe6 J 18 Mr 
May July Oct 
High. Low. High. Low. High. Lov 
Nov. 20..10.44 10.35 10.56 10.47 10.73 106 
Nov. 21..10.52 10.43 10.64 10.56 10.82 10.7¢ 
Nov. 22..10.49 10.36 10.62 10.50 10.81 10.6% 
Nov. 23..10.35 10.19 10.48 10.31 10.67 10.5) 
Nov. 24..10.39 10.17 10.51 10.30 10.69 10.49 
Nov 0.29 10.21 10.41 10.34 10.62 10.5: 
Wk’'s rge.10.52 10.17 10.64 10.30 10.82 10.4: 
Nov. 27..10.17 9.98 10.30 10.11 10.49 10.30 
Nov. 28..10.17 10.03 10.29 10.18 10.48 10.27 
Nov. 2& 
close 10.13 10.2: 10.44 


Contract {12.52 9.08 11.68 9.25 10.82 10.0 


range.. | J1.18 Au.16 J1.28 Au.16 Nv.21 Nov ¢ 
World consumption of American cot 
ton registered an increase from Se} 


tember to October, although the gair 
was somewhat less than the usual sexu 
sonal amount, according to the New 
York Cotton Exchange Servic: Con 


October this year was th: 


largest in any corresponding montt 
since 1929, and the total for the first 
quarter of the current season, that ) 
from Aug. | to Oct. 31, was the larges'! 
in any corresponding three-month perio: 
since the 1928-29 season. Cotton spit 


ners of the world used 1,223,000 bales of 
American cotton during 
against 1,196,000 in Septembe: 1,205 


000 in October last vear and 1,050,000 i 


Octobe} a 


Cctober two years ago. Tota] consump 
tion in the first three montt of thi 
season, from August through Octobe 


was 3,681,000 bales, as against 
quarter of last 
3,010,000 two seasons ago 

sumption of the 


3,440,001 
in the first season an 
October cor 
») 


American staple was 


per cent larger than in September for the 
world as a whole, compared with ar 
average increase of 6.6 per cent in the 


United State 


was 0.6 pe? 


past eight years. In the 
the October gain 
against an eight-year 
of 7.9 per cent, and in foreign 


cent a 
average increas« 


countries 


as a whole, consumption increased 3.4 
per cent, as against an average increase 
of 5.7 per cent 

In the United States spinners used 
490,000 bales of the domestic staple du) 
ing October, as against 489,000 in Oct 


ber last year. British mills spun 135,00 
bales, compared with 116,000 a year ag« 
Mills of the Continent used 353,000 bale: 
as against 333,000 last 
cotton-consuming 


year; the large 


countries, Germanys 


France and Italy, spun more Americar 
cotton than a vear ago, while some 

the smaller countries, including Czech: 
slovakia, Spain and Poland, spun some 
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what less. In the Orient Japanese spin- 
ners stepped up their consumption of 
American cotton, while China and India 
decreased their use. Larger domestic 
crops in China and in India are making 
for a larger use of native-grown cotton 
in these countries, while the continuance 
of the Japanese boycott on Indian cotton 
has brought about an increased consump- 
tion of American cotton in Japan. 

The cotton picking and procuring 
campaign in Russia is developing satis- 
factorily, almost half the total raw cot- 
ton to be procured this year being in 
hand on Oct. 15. This year’s plan pro- 
vides for the equivalent of about 2,000,- 
000 ginned bales of 478 pounds, or about 
9 per cent under last year’s plan. How- 
ever, the current program is 10 to 15 
per cent above the final estimate for 
last year, and it is to be expected, there- 
fore, that a figure around 1,700,000 to 
1,800,000 bales will represent more 
nearly the probable final outturn of the 
present crop. With Russian consump- 
tion averaging about 2,000,000 bales 
annually, there should be opportunity 
for the export to Russia of moderate 
amounts of American cotton. 

The Japanese boycott of Indian cotton 
is reported near settlement on a basis 
of Japanese imports of up to 1,500,000 
bales of Indian cotton in return for 
Indian markets. for some 400,000,000 
yards of Japanese goods. The recent 
high level of raw cotton exports to 
Japan from this country will presumably 
be adversely affected by the final settle- 
ment, as purchases of Indian cotton by 
Japan have been very small in recent 
months. 


COTTON SPINNING ACTIVITY 
(Thousands; as reported by the Bureau of 
the Census) 

Year's 
Oct., tf Oct., Ch’ ae 
1933. 1932. P. 
ing month ..... 


. 25,875 26,002 §24,583 +5.3 
Number in place ‘at 
end of month...... 30,870 30,828 31,490 —2.0 
P. C. of capacity op- 
§96.9 +5.2 
7,046 +3.1 


Number operated dur- 


QUIT 6 69.65:6:6.60405 101.9 99,6 
Active come sncpenel 7,261 7,058 

Adjustedt . 280.9 288.9 

*On single-shift basis. *Millions. {Daily 
average in millions, adjusted for seasonal 
variation. Revised 


The domestic cloth markets showed 
somewhat more life during the past 
week, but, according to the Cotton Ex- 
change Service, sales of goods were still 
under production. Prices, on the average, 
were steady. Mill stocks of standard 
goods appear to be generally liquidated. 


WHEAT 


RESH losses during the week car- 
K ried wheat prices down to levels 

that were the lowest in five 
months with the exception of mid- 
October, at the time of the government 
refunding program. This time it is ap- 
parently the Dec. 15 refinancing require- 
ments that are leading the government 
through its accustomed use of rumor, 
as well as the gold purchase price, to 
allow the dollar to rise, thereby driving 
the markets down. Minor influences 
(that in normal times would have been 
important) were rust in Argenting and 
exports (subsidized) from the Pacific 
Northwest, and, on the other hand, the 
complete. closing of Italy to foreign 
wheat, shutting out our durum. The 
December contract ‘closed Tuesday at 
82 in Chicago, against 88% a week 
ago, but showed little loss in terms of 
gold, closing at the equivalent of 51%, 
against 53%. Canadian prices were 
lower, December beta ssiadl ane at 
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58% Canadian, against 64% last week, 
while December Liverpool closed at 4s 3d, 
against 4s 54d. 

Marketings were light both of Winter 
and of Spring wheat. Milling inquiry 
was limited, reflecting the dull demand 
for flour. Little change was reported 
in the general wheat situation. Lack of 
moisture was reported in western and 
southern sections of the main belt, as 
well as in Oregon and California, and 
cold weather in the Ohio Valley, check- 
ing the growth of Winter wheat. Agree- 
ments signed by growers to date indi- 
cate that about 8,100,000 acres of wheat 
will be removed from cultivation in 
1933-34 under the AAA acreage reduc- 
tion program, or some 18 per cent of 
the 1933 acreage, according to the Bu- 
reau of Agricultural Economics. 

The advance in weekly wheat exports 
from the United States for the week 
ended Nov. 25 was largely due to the 
subsidized exports from the Pacific 
Coast, total shipments from Pacific ports 
accounting for 293,000 bushels out of a 
total 297,000. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Department of Commerce) 

--W’k Ended Saturday—, 

Nov.25, Nov.18, Noy.26, 

1933. 1933. 1932. 

Exports for week. 297 78 888 


Exports since July ‘ 506 .. 14,316 
CHICAGO GRAIN FUTURE PRICES 
paige: 


—-Dec.—— — y— = Lew, 
sige Tae igh Low. High. yw. 


Nov. 20.. : 

Nov. 21.. oh re $ 

Nov. 22.. S68 91 91 

Nov. 23... .83 g F 
Nov. 24... .83 188 86 
Nov. 25.. .84 87 85% 


ae 


-82%% 
Wk’ pea -82 ‘ 92 ‘ 
Nov zy 38 ‘toy Er ‘its +f ‘a3 
Nov. 28. 18314 ‘81 ae ‘8544 "85 


Nov. 


close .. .82 
Contract j1.24 .674 nth 
range../J1.18 Oc.1 rie 18 Oc. ig} 4 4 Ih 
CORN 
- ——May—— ——July—— 
High. Low. High. low. High. Ww. 
Nov. 20.. .4 457 34 P 4 
Nov. 21.. .4 53} 56 F 
Nov. 22.. .47 45 53% F A 
Nov. 23.. .4 43 53 A 5 
Nov. 24.. .4 43% 5: 5A 52 
Nov. 26.. .45 43 52 54 5 
Wk's rg. 47) 43% . 50% .56% .52%4 
Nov. 7° a 434% .51% .50 ‘Sat .52 
Nov. 28 4 43 524% .50% .54 52% 
Nov. 28 
close .. 43% 50% .52% 


aaa 77 .37% .82 , ng | 584 46 
range..} J1.17 Oc.14 J1.17 Oc.14 Nv.14 Oc.14 


SILK 


HE silk market declined sharply 
T during the week on the recovery of 

the dollar, the December contract 
closing at $1.28 on Tuesday, against $1.43 
bid on Tuesday a week ago. The decline 
largely reflected the rise in the dollar, 
the contract on a gold basis only declin- 
ing to the equivalent of $0.81 from $0.86. 
Spot crack went to $1.39% from $1.50. 
December Yokohama dropped to 540 yen 
from 569. Voting on a settlement of the 
silk strike, if affirmative, should bring 





much-needed support to the market. 
NEW YORK SILK FUTURE PRICES 
——Nov. ec.— ——Mar.—- 
High. Low. High. Low. — Low. 
Nov. 20. 1.4 1.47 14%iy 134 1.5 1.49% 
Nov. 21. 1.44 142 1.46 1.43% 1.48% 1.46 
a =. 1.39 1.39 136% 2 < .< 
ss. ae cate ‘ ‘ 4 2 
Nov. 24. ... --» 1,30 1.27 1.34% 1.30% 
Nov. 25. Closed. 
} snk . 1.47 1.47% 1.27 1.51 1.30% 
= out 1.27 1.23% 1. 1.32 
ao 28. 1.29 1.25 1. 1.35 
Nov. 28 
close . ae 1.28@1.28% 71.35% 
Contract jf 2.24 1.10 2.26 1.23% 1.89 1.32 
range..|Ju.9 Mr.31 J1.5 Nv.27 Au.25 Nv.27 
+Traded. 


SUGAR 


FTER marking time most of last 
A week the sugar market advanced 
at the week-end for gains of sev- 

eral points, December closing at 1.17-1.18 
Tuesday. Completion of December 
liquidation and hopes of a new program 
for the industry appeared to be largely 
responsible for the rise. Since the Cuban 
currency is tied to our own, the rise of 





the dollar lacked the depressing effect 
on the market that it exerted on most 
others. The spot market continued weak. 


NEW YORK SUGAR FUTURE PRICES 


—Dec.—— ——Ja -Ma 
High. Lew. High. ‘Low. High. tow. 
Nov. 20.. 1.12 1.09 1.14 1.13 20 1.18 
Nov. 21.. 1.12 1.09 1.16 1.13 1.22 1.18 
Nov. 22.. 1.12 1.10 1.17 1.15 1 22 1.20 
Nov. 23.. 1.12 1.08 1.16 1.14 1.22 1.20 
Nov. 24.. 1.12 1.08 1.18 1.17 1.25 1.22 
Nov. 25.. 1.16 113 1.20 1.25 1.27 1.25 
Wk’s e. 1.16 1.08 1.20 1.13 1.27 1.18 
Nov. -» 1.33 #111 124 +128 #4130 123 
Nov. 28.. 1.19 1.19 1.25 1.23 1.30 1.26 
Nov. 28 
close .. 1.17@T1. A 1.22@71.23 a 26 
Contract { 1.70 1.72 81 1.05 
range.. | J1.13 Fes Ji.19 Fe.3 i 8 Mr.io 
—-May—— Te —Sept 
=e. w. High. Low. High. Low 
Nov. 20.. 1.26 1.25 1.31 1.30 1.36 1.35 
Nov. 21.. 1.29 1.24 1.34 1.30 1.39 1.36 
Nov. 22.. 1.28 1.27 1.35 1.33 1.40 1.38 
Nov. 23.. 1.28 1.27 1.34 1.32 1.41 1.38 
Nov. 24.. 130 1.28 1.37 1.34 1.42 1.40 
Nov. 25.. 1.33 1.31 1.38 1.37 143 1.42 
Wk’s oye 1.33 1.24 1.38 1.30 1.43 1.35 
Nov. -- 135 130 1.41 1.35 146 1.40 
Nov. 28.. 1.37 1.32 142 1.39 1.47 1.42 
Nov. 28 
close .. 1.32 1.37@11.38 1.42@11.43 
Contract j 1.81 1.19 184 1.24 18 1.29 
range.. | J1.19 Oc.20 J1.13 Oc.20 Se.18 Oc.20 


tBid and offer. 


RUBBER 


HE rubber market held up last week 

in the face of a rising dollar and 

declining markets elsewhere, with 
the aid of speculative and some trade in- 
terest induced by hopes of adoption of a 
restriction program in the Far East. 
Word from Batavia indicating delay in 
the putting into effect of any plan that 
might be adopted caused a sharp break 
Monday, and prices fell 70 to 80 points, 
December closing on Tuesday at 8.44, 
against 8.90-2 on Tuesday a week ago. 
The break, however, merely brought a 
delayed readjustment to the dollar ad- 
vance, the December contract in terms of 
gold only going to the equivalent of 5.33 
from 5.35-6. 

The dispatch from Batavia stated, 
among other things, that “It is believed 
that the ‘quota’ system needs long prep- 
aration, which is estimated to be at least 
six months. Private advices expressed 
the fear that during the interval be- 
tween now and the installing of such a 
system there would be a huge inventory 
demand for crudes. In fact, some felt 
that when control was finally started, 
supplies in consumer hands would be suf- 
ficient to cover needs for one to two 
years.” 

NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


——Dec. -Jan. 
High. Low. High. Low 
XS rere .. 9.16 9.00 . 9.26 
BOY, Thisscsccscescesss Mn Ge See Ge 
Nov. 22...... ree 9.05 8.90 9.25 9.25 
Nov. 23.. 9.13 8.86 9.19 9.19 
Nov. 2..... 9.15 8.87 9.13 9.11 
Nov. 25..... 9.12 9.07 
Whk's rge..... 9.16 8.86 9.35 9.11 
ee eee 8.60 8.28 8.70 8.48 
Nov. 28. 8.59 8.40 : 
Nov. 28 close. 8.44@8.46 *8.62 


f11.60 3.12 11.62 3.19 


Contract range. ) 51.18 Fe.28 JL18 Fe.27 


——Mar.—— _——-May July 
Higa Low. High. Low. High. Low 
Nov. 20.. 9.72 9.58 10.05 9.88 10.23 10.12 
Nov. 21.. 9.70 9.40 10.03 9.65 10.23 9.92 
Nov. 22.. 9.60 9.41 9.88 9.72 10.08 9.92 
Nov. 23.. 9.67 9.41 9.91 9.68 10.05 10.00 
Nov. 24.. 9.71 9.40 9.98 9.63 10.14 9.88 
Nov. 25.. 9.67 9.55 9.91 9.80 10.12 10.10 
Wk’s rge. 9.72 9.40 10.05 9.63 10.23 9.88 
Nov. . 9.03 8.70 9.31 9.05 9.50 9.30 
Nov. 28.. 9.07 8.90 9.37 9.21 9.54 9.44 
Nov. 28 
close .. 8.96@8.98 9.24 79.44 


Contract {11.89 3.39 12.20 5.95 10.30 7.74 
range../J1.18 Ap.6 Jl.18 Je.16 Nv.16 Oc.20 
tTraded. *Nominal. 


COFFEE 


RICES for coffee tended downward 
P under the pressure of a higher dol- 

lar and of December liquidation, 
December Santos closing at 8.28 Tues- 
day, against 8.36 the previous Tuesday, 
and December Rio at 5.85, against 6.00- 
6.01. Both were higher, however, in 
terms of gold, Santos rising to the 
equivalent of 5.23, from 5.02, and Rio to 
3.70 from 3.61. A report was current 
to the effect that Brazil would collect 
the 15-shilling export tax at the present 
sterling rate instead of at par of 4.86, 





which would cause an increase of 30- 
70 points in the local market. 

A total of 17,842,000 bags of coffee 
comprised Brazilian stocks as of Sept. 
30, according to an official count by 
certified accountants (the first ever 
made). This agrees fairly well with the 
17,702,000 previously credited to that 
country by the New York Coffee and 
Sugar Exchange. Of the total, 14,034,000 
are owned by the National Coffee De- 
partment, of which 12,934,000 are held 
as guarantee for the unpaid balance of 
the £20,000,000 loan of 1930. Originally 
16,500,000 bags were pledged on the loan, 
to be liquidated at 1,650,000 a year. 
Actually 3,566,000 bags have been re- 
leased since July, 1930, as remittances 
have been made. 

NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


— ——Mar.—— ——May 

High. Low. High. Low. High. Low. 
Nov. 20.. 6. 5.91 6.09 6.09 -¢ 6.30 
Nov. 21.. 6.05 5.95 6.23 6.17 6.34 6.29 
Nov. 22.. 6.05 5.95 6.23 6.15 6.28 6.25 
Nov. 23.. 5.88 5.78 6.12 605 6.23 6.21 
Nov. 24.. 5.85 5.74 6.10 6.00 6.23 6.20 
Nov. 25.. 5.80 5.80 6.05 6.05 
Wk’s rge. 6.05 5.74 6.23 6.00 6.34 6.20 
Nov. 2 : -.. 6.05 6.04 : 
Nov. 28.. 5.87 5.80 6.09 6.04 
Nov. 28 

close 5.85 6.08 6.20 


Contract{ 7.70 4.78 7.85 4.85 8.00 5.20 
range..(J1.18 Fe.16 J1.18 Ap.19 J1.18 My.18 


—July— Sept. 
High. Low. High. Low. 


Nov. 20 sreius bax "ee ' 
Nov. 21 J rere . 6.48 6.44 
Nov. 22 sSeRewee ae -- 655 6.53 
Nov. 23. ; -..ees 6.31 6.31 6.40 6.40 
Nov. 24. 5 onecak edie 6.45 6.35 
Nov 25. ° cosece . 
Wk’s rege... Piha 6.31 6.31 6.55 6.35 
ES SERPS om 6.40 6.40 
Nov. 28 in phads , 7 7 
Nov. 28 close......... 6.30 6.40 
. met 5 " 7.70 5.48 6.55 5.69 
Contract range..... ey 19 Oc.19 Nv.22 Oc.18 
BASIS SANTOS NO. 4 - oe: eae T D) 
—~Dec.—- ——Ma -—May 
Hig. Low. High. Low. High. Low. 
Nov. 20.. 8. 8.25 861 847 8.60 8.58 
Nov. 21.. 8.38 830 862 856 8.73 8.67 
Nov. 22.. 843 8.33 8.70 S36 8.78 8.65 
Nov. 23.. 8.30 8.20 855 848 863 8.60 
Nov. 24.. 8.27 8.17 8.55 8.43 8.65 8.64 
Nov. 25.. 8.25 8.20 8.49 8.39 8.62 8.53 
Wk’s YS 8.43 8.17 8.70 8.39 8.78 8.53 
Nov 8.25 8.25 8.40 8.40 8.54 8.50 
Nov. 28.. 8.28 8.24 8.48 840 8.58 8.54 
Nov. 28 
close 78.28 + gy 78.55 
Contract j 9.80 6.95 6.95 10.11 7.50 
range..(J1.18 Fe.18 i 8 Mr.31 J1.18 Je.6 
——July——  —§Sept - 
High. Low. High. tom, 
Nov. 20 nisi eagle tea whic ke 5 8.85 8.85 
Nov. 21 : oa ee 8.80 8.98 8.98 
Nov. 22 -++eee+ 8.81 8.81 9.08 8.98 
cl eae onsen Bae Ce oa 
Nov. 24 ‘ -.-. 873 8.57 8.93 8.87 
Nov. 25... +e .... 8.66 8.60 . 
sf FO ere er 8.81 8.57 9.08 8.83 
ee 6S : Py ve 8.88 8.88 
a Re ee 8.64 8.61 8.95 8.90 
Nov. 28 close........ 8. a 8.95 
{10.23 9.20 8.17 


Contract range. 


&$New differences. 
offer 


(JL18 = 50 Nw. 16 Oc.13 
tTrading. tBid and 


HIDES 


RICES for hides’ declined in sym- 
Pp pathy with the other markets, the 

March contract closing Tuesday at 
10.86 bid, against 11.25 bid Tuesday of 
last week. Tanners showed more interest 
in spot hides, and sentiment was gen- 
erally better in the spot markets. 


NEW YORK HIDES FUTURE PRICES 
Hick tow —Mar.— ——June— 

h. Low. High. Low. High. Low. 

Nov. 20. BT 0 10.10 11. 11.15 11.90 11.85 


Nov. 21. --» 11.20 11.20 12.02 11.90 
Nov. 22. a --» 11.25 11.15 12.00 11.80 
Nov. 23. oaias --- 11.15 11.06 onus 
Nov. 24..10.00 10.00 11.11 11.00 11.85 11.60 
Nov. 25..10.00 10.00 11.10 11.10 ‘ : 
Wk’s rge.10.10 10.00 11.25 11.00 12.02 11.60 
Nov {..10.00 9.90 10.90 10.75 11.50 11.40 
Nov 28 es -«. 11.00 10.90 11.64 11.61 
Nov. 28 

close *9.70 10.86@10.97 11.45@11.60 


Contract {14.90 6.05 15.25 7.00 14.85 8.70 
yonge -(J1.18 Fel J1.18 Ap.3 J1.14 Oc.19 
*Bi 

_WINTHROP W. CASE. 


157 STOCK CHARTS - $3 


Forecast profitable swings, and pick buying and 
selling points from weekly high-low charts, which 
eliminate confusing daily moves. Broad picture 
covering more than a year—with July, 1932, lows 
and September, 1932, highs indicated—-shows the 
important support levels and distribution areas 
157 market leaders. Tables of earnings and other 
vital per-share data included. Transparent work- 
sheet showing Dow-Jones Averages, with Per- 
centage Ruler, offers simple, quick way of select- 
ing most promising stocks. 

Investors and traders—increase your profits with 
this book. Send $3 for December issue—just out. 


SECURITIES RESEARCH CORPORATION 
45 MILK STREET, BOSTON, MASS. 
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AVERAGE NET YIELD ON TEN HIGH 
GRADE RAILROAD BONDS 


1928. 1929. 1930. 1931. 1932. 1933 
Jan 4.12 4.42 4.44 4.22 5.07 4.61 
Feb . 4.14 448 444 4.21 5.15 4.72 
Mar ..» 415 454 4.37 4.19 4.97 .00 
Apr .. 4.16 4.55 4.38 4.21 5.31 5.17 
ay 4.20 4.51 4.36 4.15 5.59 4.83 
June 4.31 4.58 4.31 4.16 5.48 4.69 
July 4.33 4.60 4.27 4.16 5.37 4.51 
Aug 4.44 458 4.20 4.24 4.87 4.46 
Sept 4.38 461 4.16 4.34 4.76 4.62 
Oc 4.38 4.61 4.17 4.72 4.76 4.65 
Nov 4.30 4.50 4.25 4.80 486 4.95 
Dec 4.42 444 4.35 5.21 4.87 ‘ 
For monthly data from January, 1883, to 
June, 1931, see The Annalist of July 24 
1932 


AVERAGE NET YIELD OF TEN HIGR- 
GRADE RAILROAD BON Ds 


1933. 1932. 1931. 1930. 1929. 1928. 
July 22... 4.52 5.29 4.16 4.26 461 4.38 
July 29... 4.49 65.14 4.19 4.25 4.59 4.40 
Aug. 5 4.46 5.06 422 424 463 4.4) 
Aug. 12 4.44 491 426 4.21 465 4.40 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 
Aug. 26... 4.48 4.76 4.26 4.17 4.64 4.36 
Sep. 2 4.53 4.75 4.26 416 466 4.34 
Sep 9 4.58 4.77 4.28 4.17 468 4.34 
Sep. 16 4.57 4.79 439 4.17 4.67 4.35 
Sep. 23 4.69 4.71 442 4.15 4.66 4.36 
Sep. 30... 4.71 4.67 4.53 4.14 4.66 4.36 
Oct 4.68 4.78 4.53 4.15 4.63 4.36 
Oct. 14 4.61 4.75 4.76 4.20 458 4.35 
Oct. 21 4.60 4.78 4.89 4.21 454 4.34 
Oct. 28 4.72 4.81) 4.87 4.20 4.58 4.35 
Nov. 4 4.78 4.87 4.75 4.24 454 4.32 
Novy. 11 4.96 485 4.73 4.25 460 4.34 
Nov. 18 5.11 4.85 4.82 4.24 4.50 4.37 
Nov. 25 5.06 4.88 493 430 448 4.40 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDSs 
1933 


Nov. Oct Sept. Aug. July. June. May 
6. .88.75 90.60 92.28 92.14 86.66 85.23 
7 90.61 92.19 93.79 92.31 89.71 
8..88.25 .... 92.01 93.70 92.89 89.50 85.05 
9. .87.62 90.82 92.14 93.95 89.84 85.88 
10..86.04 91.14... 93.92 92.55 89.72 86.66 
11. .86.16 92.05 92.16 98.94 92.80 87.9 
12 92.54 92.76 89.90 88.51 
13. .85.80 91.98 92.58 93.10 89.82 88.26 
14. .85.72 91.65 92.70 93.70 93.28 89.65 
15. .84.95 92.65 93.86 93.20 89.41 88.65 
16. .83.40 91.58 92.19 93.79 89.20 88.5% 
17. .84.44 91.64 93.91 93.41 89.45 88.82 
18. .84.25 91.84 89.85 93.73 93.59 88.95 
19 .. 91.76 88.96 93.60 89.58 89.08 
20. .84.46 91.86 88.59 93.50 90.04 89.10 
21. .84.55 91.84 88.39 93.96 92.71 89.95 
22. .83.26 89.48 93.94 92.51 90.29 88.9¢ 
23. .83.46 91.54 90.19 93.72 90.41 88.85 
24. .84.62 91.05 93.52 92.84 90.75 89.08 
25. .84.84 90.75 90.11 93.40 93.01 89.26 
26 90.30 89.78 93.18 91.26 89.51 
27. .85.30 89.96 89.52 93.31 91.68 89.41 
28. .84.94 90.00 89.51 93.35 93.18 91.66 
For complete Seay figures from Nov. 2 
1931 to June 20 see THE ANNALIST is- 
sues of May 6, 1932, age 777; Dec 1932, 
page 745; June 23, 1933, page 864 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS 
indus Util Com Net 
Date Rails. trials ities. bined Chee 
Nov. 20 61.51 75.25 71.85 67.53 Uo 
Nov. 21 61.82 75.62 71.90 67.79 4 = 
Nov. 22 61.21 75.20 71.42 67.26 
Nov. 23 61.29 75.37 71.15 67.27 01 
Nov. 24 62.14 76.25 72.07 68.15 + .8& 
Nov. 25 62.51 76.27 72.10 68.35 + .© 
Week's range--High 68.35, low 67.26 
Nov. 27 62.77 76.62 72.15 68.58 4 23 
Nov. 28.....62.65 76.64 72.06 68.50 0S 
Nov. 29 62.54 76.66 71.89 68.56 4 .06 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value 
Week Ended Same Week 
Nov. 25, 1933 1932 
Corporation $36,202,000 $18,362,000 
Government 19,328,700 2,981 , O01 
Foreign 15,745,000 10,492,000 
Tota $71,275,700 $31,835,000 
NEW BOND ISSUES 
(Thousands 
Week Ended 
Nov. 25, Nov. 18, Nov. 26 
1933 1933 1932 
Public utility $3, 204 
State and municipal $1,264 $10 6,854 
Totai $1,264 $410 $10,054 


Yeur to date $512,877 $511,613 $1,206,597 
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For monthly data on the Axe-Houghton 


Weigh 


ted Average of 


Industrial ocks 


from 1883 to 1929, see THE ANNALIsT of Jan 
16, 1931, page 177. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
ey Stocks, 
16. 1931, 





see THE ANNALIST of Jan 


page 1635 


THE ANNALIST 


ADJUSTED 


33 INDUSTRIAL STOCK> 


— -1932 va 
High. Low. Last. High 
Jan - 460 40.2 414 49 
Feb - 45.9 39.7 42.9 38.4 
Mar 45.3 39.1 39.5 40.3 
Apr , 39.6 34.5 34.8 47.6 
ay 36.2 31.4 31.5 54.7 
June 34.1 30.9 314 59.5 
July 36.9 31.2 36.8 65 
Aug 47.1 35.8 45.6 61 
Sept 49.% 407 44.2 62 
Oct 44.6 37.3 39.4 ry 
Nov 42.9 37.3 38.2 60 
Dex 40.3 37.1 3%.7 


THE ANNALIST 


WEIGHTED 


OF 33 INDUSTRIAL ST¢ 
—— 1932 
High. Low. Last. High 
Jun 99.7 87.1 89.6 91 
Feb 99.7 86.2 93.2 85.9 
Mar 98.5 85.1 85.9 90.4 
Apr - 865 75.3 75.9 106.9 
ay -. 79.2 68.6 68.9 123.2 
June 74.7 67.7 68.9 134.4 
July 81.2 68.6 80.9 147.8 
Aug 103.9 78.9 100.5 140.0 
Sept 110.0 89.9 97.7 142 
Oct 98.8 82.6 87.3 132.1 
Nov 95.2 82.9 84.8 137 
Dec - 89.6 82.6 86.2 


INDEN O1 

193: 

Low Last 
3S. < 3b. 
33.9 34.4 
33.9 36.1 
36.0 47.4 
46.4 53.2 
51.0 57.9 
50.1 544 
03.2 §9.% 

55.5 
52.1 
57. 





AVERAGE 
ICKS 

1933 

Low. Last 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERs 


43 Stocks Combined 


4 Standard Oil 











Nov. High. Low. Last Nov. Higt Low. Las 
23.. 38.8 37.2 37.9 | 23.. 325 31.3 31.7 
24.. 39.1 7.6 38.3 | 24.. 32.1 31.3 31-4 
25.. 38.8 38.0 38.5 25.. 31.7 31.1 31.4 
27.. 38.6 36.2 36.5 27 31.4 29.8 30.1 
28.. 37.6 36.2 36.6 28.. 30.7 30.1 304 
29.. 37.9 36.8 37.6 29.. 31 30.6 31.4 
33 Industrial Stocks 5 Independent Oil 
Nov. High. Low. Last hy : ue ae — 
23..135.5 131.3 133.3 | 23° 314 307 396 
24..135.5 132.4 133.5 | 95°° 317 395 31] 
25..134.7 133.0 133.8 | 97° 39:9 59.6 50°; 
27. 134.1 128.5 129.1 | 98°° 307 994 99.4 
28..131.6 128.5 129.6 | 99°° 31 302 30% 
29. .132.7 130.2 132.1 | ; 7 f 
a ; 2 Electrical Equip 
‘a ny a ment Stocks 
ov ig OW ast J } ~ 
3..96 M3 26) so ee Lew las 
24.. 27.4 26.2 26.7 | 94°° 53'g 9 
25.. 27.0 26.6 26.7 | 95° 53'7 2 ¢ 
27 27.2 25.2 25.4 27 23 5 F 
28.. 26.0 25.0 25.4 | 93°" So's 
29.. 26.4 25.7 26.1 | 99° 995 91'9 ) 
" 5 gtr 3 Merchandis« 
ov. Hig Ww St Nov. High. Low. Last 
23.. 66.5 63.7 65.3 | 93. 394° 994 29 1 
24 67.4 65.1 66.3 24 30.4 29 3 29 7 
25.. 67.2 65.9 66.5 | 95° 999 995 90% 
27.. 67.3 63.5 63.7 | 97° 997 983 O64 
28.. 65.4 63.3 64.0 28 29 929 98 
29.. 66.1 64.5 65.7 29. 29 3 987 99: 
- 3 — 5 Miscellaneous 
ov. 1¢ Ww wast N oO ast 
23.. 33.0 313 3234] os ay ais at 
24.. 33.4 318 323 | 94°° 43 419 42¢ 
25.. 32.8 31.8 32.4 | 95° 433 496 40's 
27.. 32.0 29.3 29.4 | 977° 428 39:8 40: 
28 30.8 29.2 29.7 28 41.5 39 9 40 4 
29.. 31.6 29.2 31.5 | 99°° 44 40.5 41% 
B.. 1. apa 5 Railroad Stocks 
Nov. Hig OW ast lov , a 
38 348 355 | oy” Be Low Len. 
24.. 36.0 34.8 35.4 | 94° 437 496 43% 
25.. 35.4 34.8 34.9 | 95°" 434 43:0 433 
27 34.8 32.8 33.4 27 43.; 41 % 41 4G 
28.. 34.6 33.5 33.7 | 56°. 433 ala 41 
29.. 35.2 33.8 35.0 | 99°° 49> 416 42: 
9 Oil Stocks 5 Utility Stocks 
Nov. “ w. Last Nov. High. Low. Last 
a 62.4 63.1 23.. 19.9 19.1 19.4 
. 63. 3 62.0 62.5 | 24.. 222 199 21+ 
3. 62.8 61.6 62.5 25.. 22.8 21.5 22.5 
27.. 62.3 59.4 59.8 27 22.9 21.0 21.2 
28 61.4 59.5 60.3 28 21.8 20.5 214 
29.. 62.55 GOR 62.2 29 21.4 20. 21.1 
TEN MOST ACTIVE STOCKS 
Week Ended Nov. 25, 193 
” 
Volume. Close. Chg 
Nat. Distillers Prod 





366, 004 25 4%, 
General Motors 32%, + 
Chrysler Corp 3 
International Nickel 
Socony Vacuum 
General Electric 
United States Stee! 
Montgomery Ward 
New York Centra! 
Celanese Corp 


NUMBERS OF ISSUES TRADED 


Weekly 

Week Ad- De- Un 

Ended vances clines changed.Totai. 

1933 
Nov 4 . 380 435 130 94: 
Nov 1] 597 215 135 947 
Nov. 18 411 425 154 99 
Nov. 25 417 433 13% 9&* 

Daily 
Nov. 23 .105 465 119 687 
Nov. 24 .388 152 14 68 
Nov. 25 ..190 181 12: 494 
Nov. 27 °.. 58 502 12 682 
Nov. 28 191 337 119 647 
N. ¥. TIMES BOND MARKET AVERAGES 
———1932 — 1933 
High. Low. Last High. Low. Last 

Jan. - 69.10 64.73 66.29 67.86 64.80 67.46 
Feb. .... 67.00 64.54 66.98 67.53 61.36 61.36 
Mar - 69.00 63.84 63.84 64.07 60.05 60.1: 
Apr. .... 63. 59.57 60.17 64.96 60.09 64.9% 

ay - 60.02 51.94 51.94 71.79 64.90 71.79 
June 58. 52.04 55.96 75.11 72.00 74.95 
July 62.44 55.98 62.44 79.31 75.29 77.3: 
Aug 72.61 62.39 70.52 77.77 76.20 76.2 
Sept 71.39 68 69.96 76.10 71.26 72.5 
Oct 70.06 65.98 65.98 74.10 71.00 71. 
Nov 66.68 64.30 64.30 70.80 67.13 68. 5¢ 
Dec 64.84 62.85 648 

ear 72.61 51.94 4% 
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@ SEP OCTNOV DEC JAN FEB MAR APR 


. 


Freight car loadings. 


Pig iron production. . 


Cotton consumption 
Wool consumption 
Silk consumption . 
Boot 
Automobile 
Lumber p uction 
Cement production 
Zine production 

Combined index 





For monthly figures on 
1933, page 213. 


Aug. 18, 


wars 


Steel ingot production. 


Electric power production 


and shoe production 
roduction 


933 


ct 
39.0 
54.9 
45.0 
*91.4 
90.4 


49.6 
*90.1 
51.3 
*56.7 
31.5 
712 
*72.9 


TRANSPORTATION ( 
Thousands) 


W eek-ended Nov. 158: 
Total car loadings 
(;rain & gr. prod. 
‘oal & Coke. 
forest prod. 
Manuf. prod. 

Year to Nov. 18: 
Total car loadings. 
irain & gr. prod 
Coal & coke. 
forest prod 
Manuf. prod. 
“reight car surplus, 
yet 31. 

Cc. of freight cars 
erviceable, Nov. 1 

P. C. of loco. ser- 
iceable Nov. 1 

‘ross revenue, year 


Sept. 
60 6 
§2.9 
54.7 


eh et 


Cake saiIpNh 
ZSAVLSASEE 
SrMAIAOWWWA 


27) 
P.C. De- 
parture 
Yr. Avge. from 
1933 (1928-1932) Avge. 
599 810 —26.0 
32 38 —15.3 
143 165 —13.0 
24 38 —36.3 
373 524 —28.8 
25,814 38,900 —33.6 
1,493 1,955 —23.6 
),178 7,003 —26.1 
963 2,062 —53.3 
16,630 25,403 —34.5 
385 $42 +12.5 
85.3 91.9 7.2 
78.0 89.5 —12.8 


to Oct. 1 $2,298,099 $3,809,982 —39.7 
“xpenses, vear to 
ret 1,756,972 2,931,171 —40.i 
axes, yr. to Oct. 1 200,154 267 586 —25.2 
Rate of return on 
yroperty invest- ‘Fair 
nent, yr. to Oct. 1: Return” 
Sastern District. 2.31 5.75 —59.8 
Southern District 1.81 5.75 —68.5 
Western District 1.12 5.75 —80.5 
Total U. S. 1.78 5.75 69.0 
FAILURES (1D 
Week Ended——. 
Nov.23. Nov.16, Nov. 24, 
Trade Groups: 1933. 1933 = 
Retail 191 158 
Vholesale and jobbing. 18 15 Ot 
Manufacturing 68 64 72 
\vents and brokers 24 22 36 
‘otal United States. .301 259 160 
reographical Divisions .: 
iew Englan 33 31 43 
Middle Atlantic. 93 $2 151 
South Atlantic 20 13 48 
south Central 24 17 17 
Central East. 68 51 83 
‘entral West 31 26 42 
Vestern 6 5 8 
-acific 26 34 5 
otal United States. .301 259 160 


DOMESTIC 


ORDERS (1) 
Reported in Railway Age of: 


Structural steel. 
Rails (tons). 





Refineries 
Week Reporting 
<nded. Per Cent 
1933. Capacity. 
Nov 4 92.4 
Nov. 11. 92.4 
Nov. 18 92.4 
Nov. 25 92.4 


Estimated 





Nov. 


25,'33.1 


27,000 


(Thousands of barrels of 42 gallons) 


Nov 


Nov 


KAILROAD EQUIPMENT 


Nov. 


&.'33. 11,'33. 26,'32. 


330 


Average 
Daily 

Crude Runs 
to Stills. 


504 


310 


3,000 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


At Re- 


fineries. 


28,783 
ay 417 

710 
ae '529 


the com bined index back to January, 


| 
} 


| 
| 
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BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Week 


Nov. 25, 1933. 1932. 

Monday $11,904,000 $5,477,000 
Tuesday .. 12,715,100 6,462,000 
Wednesday 16,045,500 7,882,500 
Thursday 10,899,400 Holiday 
Friday 13,539,000 8,165,500 
Saturday 6,172,700 3,848,000 

Total week. $71,275,700 $31,838,000 
Year to date. $3,054,538,050 $2,701,384,900 
Nov. 27.... 11,676,000 6,407,500 
Nov. 28.... 11,352,000 7,529,800 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 


—_—— 1933-——_—____ -— -- — 1932 
Jul June May. ‘Apr. Mar. Feb. Oct. 
66. 61.4 57.0 55.2 514 55.3 58.4 
92.7 69.3 47.9 33.1 19.5 28.2 29.2 
64.4 43.1 27.8 195 168 2.1 22.7 

96.9 93.0 87.4 840 80.0 82.6 85.4 
138.3 140.3 1123 83.8 81.1 80.2 92.4 
144.0 146.5 114.6 68.8 52.4 72.0 86.5 
85.2 105.4 914 83.6 64.0 57.4 95.0 
133.0 135.2 128.2 104.6 94.6 101.3 106.7 
67.8 63.6 47.9 409 27.0 31.7 17.5 
71.1 59.5 47.1 388 35.2 34.0 39.3 
56.2 49.2 40.2 34.8 36.0 36.7 52.3 
66.4 51.3 42.7 424 405 405 31.5 
89.5 83.4 72.5 64.1 58.5 61.7 65.4 


1919, see THE ANNALIST of 


AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All No. 

1932. dential. Utility. Other. Total. Days. 
Oct. $874,224 $2,340,036 $1,084,696 $4,298,966 25 
1933. 

July 945,218 757,632 1,604,876 3,307,724 25 
Aug 812,481 1,903,611 1,214,689 3, 930,781 27 
Sept 955,572 2,429,964 1,519,092 ,628 25 
Oct. 861,028 3,708,964 1,244,696 5 814, 688 25 
Nov.1,046,133 3,843,625 1, 056, 133 5,945,892 12 

COAL AND COKE PRODUCTION (5) 


(Thousands of net tons) 
Week Ended—— 














' 


Nov.18, *Nov.11, Nov.19, 
1933. 1933. 1932. 
Bituminous coal: 
ota : 7,655 7,210 7,792 
Daily average 1,276 1,243 1,299 
Anthracite: 
Total 1,317 349 1,080 
Daily average 220 170 180 
Beehive coke: 
Total ‘ 21 19 22 
Daily average. 4 3 1 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION 
(Barrels) 
;Oil - Week Ended——-— 
‘ode Nov. 25, Nov. 18, Nov. 26, 
Quota 1933. 1933. 1932. 
Texas: 
Panh’'dle 10,350 39,150 45,450 
North. ‘ ¢ 
W. Cent . 
West.. ” 
E. Cent 3,1 
East. J . 
Conroe 55,650 1 » 
Ss. W.. 43,300 44,450 53,300 
*Coastal. 98,600 99,450 107,650 
Total. 960,000 878,750 889,250 869,650 
Okla. 495,000 497,750 522,450 366,800 
Kansas.. 116,000 116,300 123,350 102,200 
Coast. La./ 70,000 47,450 418,250 34,800 
No. La. j 26,200 25,700 28,900 
Arkansas. 33, coo | 33,300 32,850 34,050 
*Eastern.. 94,200 95,150 91,100 96,800 
Michigan 30,000 32,050 30,800 19,250 
Wyoming 30,050 29,700 29,600 34,600 
Montana. . 6,450 7,200 7,100 6,400 
Colorado. . 2,400 2,45 2,600 2,750 
N. Mexico. 41,400 42,150 41,850 31,450 
California. 455,000 445,300 462,200 471,600 
Total. . .2,338,500 2,253,750 2,307,100 2,099,250 | 
*Excluding Conroe. *Excluding Michigan. 
tEffective Friday, Oct. 1, 1933. 


Motor Fuel Stocks- Av. Daily 
At Bulk $Other Total Cracked 
Terminals Motor Fuel Motor Gas & Fuel Pro- 

& in transit. Stocks. Fuel. Oil Stocks. duction. 
19,559 3,650 51, 129,314 439 
20,225 3,600 52, 128,041 143 
ey 842 3,550 52,102 127,528 141 

9,905 3,500 51,934 126,318 425 


The New York Times Stock Market Averages 


MONTHLY HIGH, LOW AND LAST 


1932. 
November 
1933. 
September 
October . 
November 


Week Ended: 
1933. 


Nov. 11... 
Nov. 18.... 
Nov. 25 
1933. 
Nov. 23. 
Nov. 24. 
Nov. 25.. 
Nov. 27. 
Nov. 28. 
Nov. 29. 


Week Ended: 
1933. 


Nov. 11. 
Nov. 18. 
Nov. 25.. 
Nov. 23 
Nov. 24.. 
Nov. 25. 
Nov. 27. 
Nov. 28.. 














25 Rails 25 Industrials.—— --—50 Stocks al 
High Low. Last High. Low. Last. High. Low Last. 
25.04 19.52 20.07 99.20 83.89 84.88 62.12 51.70 52.47 
42.81 32.22 33.04 143.67 126.08 130.13 92.76 79.15 81.58 
35.29 26.88 29.03 136.02 116.93 122.91 85.62 71.91 75.97 
33.13 28.45 30.81 140.65 121.17 135.67 86.83 74.41 83.24 
WEEKLY HIGH, LOW AND LAST 
——25 Rails.—_, 25 Industrials.—, —— 0 Stocks.— 
High Low. Last. High. Low. Last. High. Low. Last. 
33.13 30.79 32.23 134.42 126.54 131.26 83.77 78.73 81.74 
32.37 30.13 31.07 137.75 128.51 136.09 85.02 79.32 83.58 
33.01 31.06 32.03 140.65 135.05 138.16 86.83 83.09 85.09 
DAILY HIGH, LOW AND LAST 
—25 Rails.————— 25 Industrials.—, - 50 Stocks . 
High. Low. Last. High. Low. Last. High. Low. Last. 
31.90 31.14 31 45 138.91 135.05 136.62 85.40 83.09 84.03 
32.49 31.56 2.07 3 136.45 137.94 85.98 84.00 85.00 
32.13 31.94 32 03 137.56 138.16 85.52 84.75 85.09 
31.67 30.50 30.62 132.76 133.30 84.94 81.62 81.96 
30.88 30.12 30.32 132.83 133.60 83.35 81.47 81.96 
30.99 30.35 30.81 133.97 135.67 83.54 82.16 83.24 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
RAILROADS.—, -IND. AND MISC... -———TOTA — 
Total. Av. Daily Total. Av. Daily. Total. Zz Daily. 
965,780 28,586 6,667,026 1,515,233 7,232,806 1,643,819 
317,529 114,356 9,475,995 1,754,814 10,093,515 1,869,169 
743,078 i37,607 7,790,307 1,442,649 8,533,385 1,580,256 
DAILY TOTALS 
_ —DAILY.- ———, 7-—YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1933. 1932, 
89,100 a 1,371,665 614,785,389 Holiday 
121,578 : 1,416,658 616,202,047 399,490,986 
31,820 3 477,917 616,679,964 399,866,991 
95,170 461.969 1,557,139 618,237,103 100,407,654 
10,140 917,131 1,007,271 619,244,374 100,934,629 


Statistics 





FOREIGN TRADE (5) 
Thousands of dollars) 








-— MERCHANDISE -GOLD--— -~\  —— ——-- SILVER -~ 
Excess of Excess of Excess of 
1932. Exports Imports Exports nports. Exports. Imports. Exports. Imports Bapert. 
January ..... 150,022 135,520 14.502 34,913 107,863 — 72,950 1,611 2,097 486 
February 153,972 130,999 22,973 37 y — 90, 942 2,009 1,067 
aaa 154,876 131,189 23,687 3, — 24,671 967 1,809 — 842 
April 135,095 126,522 8,573 09 — . 1,617 1,890 273 
DT ésceseuse 131,899 112,276 19,623 § —195,514 1,865 1,547 318 
June 114,148 110,280 3,868 20.070 226,117 —206,047 1,268 1,401 133 
Ms ana a cin 106,830 79.421 27.409 24.170 18,067 6,103 433 1,554 1,121 
‘August ...... 108,599 91,102 17,497 27.95 60 27,897 868 2052 1,184 
September 132,037 98,411 33,626 20 037 23,474 — 3,437 828 1,288 460 
October ...... 153,090 105,499 47,591 20,674 61 20,613 1,316 1,305 1] 
November ... 138,834 104,468 34,366 21,756 16 21,740 875 1,494 619 
December .... 131,614 97,085 34,528 101,872 13 101,859 1,260 =—1,203 57 
| eee $1,611,016 $1,322,772 $288,244 $363,315 $809,528 —$446,213 $13,850 $19,650 $5,800 
1933. 
January 120,589 96,006 4.583 128,479 14 128,465 1,551 1,763 212 
February 101,515 83,748 17,767 0,397 21,521 8,876 209 855 646 
March 108,015 94,860 3,155 4.948 28,123 13,175 269 1,693 1,424 
April 105,217 88.412 16,805 6,769 16,741 9,972 193 1,520 1,327 
Tune 119.790 122197 — 2407 List “4'380 — 3'248 aka? 1B 499 
d e 119,7$ 22,197 07 1,137 yf 5,472 15,129 
eee ee ee ee 
s 31,47 4,915 2 2 1,085 81,4 5 60 4,58 
September 160,108 146.652 13,456€ 445 58,281 56,736 3,321 3,494 173 
October 194,000 151,000 43,006 696 34,046 32,350 2,281 1,106 1,825 
a ; = ; COMMERCIAL STEEL CASTINGS (5) 
NEW "s S ateemns GK TION NEW ORDERS (BOOKINGS) 
yi y STATES Railway Miscel 
Forty-two States and the District of Potal. Specialties Castings. 
Columbia Net P.C.of Net P.C.of Net P.C.of 
1933 932 1932 rons. Cap. Tons. Cap. rons, Cap. 
of Jan a7 zie + 4,279 6 12,935 16 
tual. Tot Feb 16, 1 3,400 5 13,359 17 
General Mot. (tot.). 48,799 40.8 Mar 16,323 11 4,005 6 12,318 16 
Chevrolet 36.678 30.7 Apr 12,459 8 2,889 4 9.570 12 
Pontiac ... 6.386 15.3 May 11,11) 8 2,843 4 8,268 10 
Oldsmobile 2690 *2.2 June 12,488 8 1,971 3 10,517 13 
Buick 2454 21 July 9,301 6 1,968 3 7,333 9 
La Galle 119 03 Aug 10,147 7 1,531 2 8,616 11 
Cadillac 72 (OD Sept... 11.882 8 3357 5 8.545 11 
(ieens . det 11, 2, 4 8,898 11 
Pe ee Oe oe ee eso 13.6 | NOV--- 13235 9 2918 4 10317 13 
Plymouth 22'525 18.8 4,192 7.4 | Dee 13,2838 9 2680 4 10,603 13 
I 72 999 >9 
eo on Ss tim f3 Tot. 156,098 9 34.819 4 121,279 13 
De Soto 1,921 1.6 1,135 2.0 1933 
re pre (total). 25 yy = ; 7 0 | Jan 12,942 ¥ 3,088 } 9,854 12 
Lincoln : 154 “0.1 "218 0 4 Ae 1148 A 2 7R4 674 1 
Hudson gr’p (tot) 3,275 2 7 2,367 4.2 Apr 14,507 10 4,692 7 9.815 12 
Essex 092 2 6 2,075 ( May 20,782 14 3,642 5 17,140 22 
_ Hudson 83 0.2 292 0 June... 32,026 22 6,828 10 5,198 32 
Studebaker group a ul 29,505 20 562 I1 21,943 28 
studebake 2,177 1 2,331 4.1 Lug 28,962 20 7,976 12 20,986 26 
Studebaker | 901 1.6 1,090 1.9 Sept 22,714 16 6,240 9 16,474 21 
gr 
wigeead bes 0.8 ! 7 2.8 PRODUCTION. 
De i o c.6 
$ > . 128 n' 9 Railway Miscel 
pwiliye Knight 3 7 ra ‘4 ei Total. ; Suottation ; serine. 
ahs ne 71S Ne -C.o Ne o et ‘ 
ee 0 ; oa \ 7 1932 Tons. Cap. Tons. Cap Ton Cap. 
Continental 0.4 ) 0 Jan 18,326 12 4,666 7 13,660 17 
Nash 0.4 8 «13 | Feb... 18435 12 4,265 6 14.170 18 
Reo 0.4 231 0 Mar 20, 4,3 6 15,820 20 
Auburn 0.2 +t 0 A A pI 17,100 12 3,895 6 1: 3.4 205 17 
Pierce-Arrow 0.2 240 «(0.4 [oes ee 4 ” gd 4 11,215 14 
Austin 0.2 278° «(OT une y f 2,3 4 10,128 13 
Franklin 0.1 96 o2 | July... 11460 8 2609 4 8851 11 
eae 00 49 «01 | Aug... 12,331 8 2465 4 91866 12 
Miscellaneous 1 25 0.2 | Sept Tt . .— 4 8,814 11 
Oct , 2, i 9,914 12 
Total 119.600 56.613 Nov 13,712 9 3,672 5 10,040 13 
tAlabama, Arizona, Arkansas, Califor- _— a8, . 2,038 : Lie 
nia, Connecticut, Delaware, Florida, Geor- . : mm OC«& ta 
gia, Idaho, Illinois, Indiana, Iowa, Kansas Tot. 176,087 10 39, 189 5 136,648 14 
Louisiana, Maine, Maryland, -Massachu- 1933. 
setts, Michigan, Minnesota, Missouri, Mon- Jan 13,951 9 2,753 4 11,198 14 
tana, Nebraska, New Jersey, Nevada, New | Feb 12,438 8 2,259 3 10,179 13 
Hampshire, New Mexico, New York, North | Mar 3,209 9 3,285 5 9,924 13 
Carolina, North Dakota, Ohio, Oklahoma, | Apr 12,071 8 2,806 4 9.2RF 12 
Oregon, Pennsylvania, Rhode Island, South | May 19,072 13 3,470 5 15,602 
Carolina, South Dakota, Utah, Vermont, | June... 27,300 19 4,167 6 23,133 29 
Virginia, Washington, West Virginia, Wis- July 240 ©6220 6,304 9 22.936 29 
consin, District of Columbia Aug i = ome 10 24:390 31 
; Sept 25,5 5,025 7 0.507 26 
*Subject to revision Revised - 25,459 17 5.978 9 3 481 = 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, | MONEY RATES IN NEW YORK CITY 
COMMODITY PRICES AND BUSINESS | -Time Loans.——_—_——, Prime Com’! Paper. Bankers’ Accep- 
a COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION —— Call i Dail 60-90 Oe ay 4-6 a 4-6 a atty tances, 190 mm 
| 1933 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
m pnp Oct. 21... Ki) % 66 6 1% % 150 4% % .25 
42 200) 4 } } a Ape ont 4 } 4 120 150 Oct. 28.. .75 .66 .69 1 1 1.50 4 Y 25 
Fo , ry a THE ANNALIST AVERAGE NET YIELD , ae. Cine .75 3 3 .66 .69 1 1 1.50 ff ¥ 25 
a i NJ \- ON 10 HIGH GRADE BONDS | mer. ue. * : a = : ‘i a % Fi = 
se 1h iio 40 0=—s« Nov. 25... ‘5 1 % ‘ss 1 ‘8 1% #614 «150 ~6CUlCOQ Ss 
im 8 | tNew York Stock Exchange. {Asked rate. SAverage of renewal rate. 
as olf | i cofno.| | MONEY RATES IN NEW YORK CITY | VALUE OF THE POUND AND THE 
me NEW YORK Times |§ e 3, cas Money.—, i #6 = DOLLAR IN GOLD CURRENCIES 
: te Be Tt 2 i ee (Per Ceat of Par) 
° 48 Wiad sof iz2] , 4933. als.High.Low.Last. Loans. Paper. cept. EE sg ee . 
Ie i] 7s. Pound. Switzer- Hol- Bel- Aver- 
zs @ 2 8 stew. 23 '% $ $ % : : 4 France. France. land. land. gium. age. 
ie so S noel | Nov. 25 a | Oct. 26...65.0 66.6 66.2 66.3 66.4 66.4 
a *° §!20 e.. | Nov. 1 1 Oct. 27...644.7 67.8 67.3 67.3 67.4 67.4 
3 ¢ > >| | Nov. s+ % % % 1 1 Oct. 28..:65.3 67.1 668 66.8 66.7 66.8 
® eal me annauist weeny) ze | thes names. §Asked rate. oy +f é; oy bg] os as os os 
z "COMMODITY PRICES Sal | GOLD AND SILVER PRICES Nov. 1...64.5 65.1 649 64.7 648 64.9 
! ‘ Nov. 2...63.9 64.4 64.1 64.1 64.2 64.2 
; 3, oI | dai — — —Biliver.— Nov. 3...64.2 64.5 64.1 64.4 64.0 64.2 
60" 90 + 
~~ : | London. Equivalent. R.F.C. London. N. ¥. | Nov. > : oy} one ona s-3 3 7s 
2 Nov. ..130s lid 32.70 33.15 18%d 42%c Nov. 8...64.6 63.6 63.3 63.3 63.3 63.4 
Nov. 10..129s 8d 33.18 33.20 184d Cc Nov. 9...65.4 62.1 61.7 61.7 61.8 61.8 
$6 60 y > © Nov. 11..130s 1 33.06 33.32 184d 42%c Nov. 10...65.6 62.4 62.1 62.2 62.2 62.2 
me SANNALIST mevanrcn ancnac Nov. 13..1298 12d 33.19 33.45 18%d 43%c | Nov. 11...65.6 625 623 62.2 62.2 62.3 
‘ Nov. 14..128s 7 33.53 33.56 184d 45c Nov. 13...65.9 62.1 61.7 61.8 61.8 61.8 
as «0 | 40 (70 Nov. 15. .129s a 3.45 33.56 1 Nov. 14...66.1 60.9 60.7 60.7 60.5 60.7 
wcaent 9 lan weeleny Nov. 16. .1288 35.05 33.56 18\id Nov. 15...66.1 59.7 59.5 59.5 59.3 59.5 
qpasse? | Corron Nov. 17..12882d 34.32 33.56 18 Nov. 16...66.3 61.0 60.7 60.7 60.6 60.8 
; a-14 FORWARDINGS Nov. 18..1288 2d 33.80 33.56 184d Nov. 17...66.4 61.9 61.5 61.6 615 61.6 
60 20 > “* . 4 . ‘S se ” ‘S J “ “ a -") tA wy on ‘e 4 Z wa J, 4+ as ow a) Amsisaseo “Oo 30 so Nov. 20. 127s 7a 33.78 33.66 1 d Nov. 18. - 66.6 61.7 61.3 61.4 61.4 61.4 
Tre Re TT Ey igs ign Nov. 21..127s 34.07 33.76 18%d Nov. 20...66.8 61.3 61.1 61.0 60.9 61.1 
Nov. 22. .126s 6d 34.41 33.76 184d Nov. 21...66.9 6.3 @.0 59.9 G@.2 @&.1 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX Nov. 23. .125s 8d 33.84 33.76 184d Nov. 22...67.3 60.6 60.3 60.4 60.5 60.4 
Comb. Index | Nov. 24..12681d 33.35 33.76 184d Nov. 23...67.3 61.7 61.4 61.4 61.5 61.5 
Week Electric Cotton Without Cot- Nov. 25. .126s 6d 32.92 33.76 1 Nov. 24...67.4 63.3 62.9 63.1 63.0 63.1 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- | Nov sf. ieee S44 32.75 33.76 1 42 Nov. 25...67.5 63.4 63.0 63.1 63.2. 63.2 
1932. Leadings. Activity. Production. Production. Production. wardings. Index. wardings. | Nov. 28 .125s 31.85 33.85 18d _ 27...67.8 64.7 64.2 64.3 64.4 64.4 
a 57.7 25.1 85.9 20.8 33.8 86.7 68.3 : Nov. 29. .125s 6d 32.63 33.93 18Ad ov. 28...67.8 63.2 63.1 63.2 63.1 63.2 
1933 FABRICATED STEEL-PLATE BOOKINGS (5) 
Oct. Beas. - 8.5 48.1 90.7 46.2 59.7 101.2 76.6 75.1 Tons) 
me wo RB S ge St me mM sigs ueeeBine tat oan “ESS 
a Cee . . 5 . : . . torage Mate ‘an as last Miscel- 
sev. | iene Rf 4 z.8 28.8 } 132 33 a8 1932. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
io Ce 42.3 89.8 56.7 : 3 OD ns da cceceesssvcns 16,737 5,941 918 25 255 70 9,528 
For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of June 2, 1933, page 773 ‘ 1933. aioe aa on - _ 
S ccccnatncneddene . 8,830 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) February pedieestesabere 16,588 8,347 255 ke 291 35 7,660 
Nov.18, Nov.11, Nov.19, | (Includes only power generated by the elec- SP aretcccenqaunuesnens 8,903 1,270 320 ne 282 3 7,028 
1933. 1933. 1932. tric oe t gone (niesuy proper Apri see eeeeeeececseseens 1a'ae8 . 3 A ou 25 P a 6,291 
and impo! s not include power | May ...............-se005 : y a : 4 
Grain & grain prod... 32498 28,030 29.596 dee ta Geaclien cumpelion per adbaetape cerovny 37, 20,894 1,646 333 36 98 14,013 
— nee 137,908 (Thousands of kilowatt hours) os Sate agli in obabatigladl igen = io 1 S 318 = yr 
West cageteseeeseesess ’ 2, , ‘ ae 
Forest products ....:. 24.007 16,076 | Ended: 1933. 1932. 1931. 1930. Sepugmber 30 0olast Stat 02 
Merchandise, i, ¢. i; ‘165.174 168/686 170.252 | AU. 281650.200 143 oy Lesraas Lea aes FOREIGN EXCHANGE RATES WEEKLY 
2 5 . . Sep. 2.1,637,317 1,464,700 1,635,623 1,630,081 (All quotations cable rates unless otherwise noted) 
1).599,289 577,676 572,623 | Sep. 9.1,582,742 1,423,997 1.582,267 1,726,800 eek End a 
Car loadings (total). Sep. 16.1,663,212 1,476,442 1,662,660 1,722,059 “ Nov. 25, 1933. Nov. 18, 1933 Nov. 26, 1932. 
Week ended Nov. 25, 1933—Estimated total, | Sep. 23.1/638,757 1,490.863 1,650,545 1,686,467 | Par. Country and Unit. High. ‘Low. High. ‘Low. High. | Low 
577,000 cars. Corresponding week in 1932, | Sep. 30.1,652,811 1.499.459 1,645,587 1,711,123 8666 GLAND (pound)— 
493,882. Oct. 7.1,646,136 1,506,219 1,653,369 1,723,876 “Demand $5.44 $5.1 $5.52 $5.13 $3.275%  $3.20% 
Oct. 14.1.618.948 1,507,503 1,656,051 1,729,377 Cabl \ 5.13) 5.52 5.1 3.27% 3.20% 
RATE OF OPERATIONS IN THE STEEL Oct. 21.1,618,795 1,528,145 1,646,531 1,747,353 .03918 FRANCE (franc)— 
INDUSTRY 2. wR ote erry 1.1. fe2 17. .0614 .06714% .0625 -0391% 0390}8 
(Per cent of rated capacity, entire industry) | Nov 11.1.616.875 1'520.730 1,623,151 Ve sat cane gable .0614 .0671% .0625 .0391% .0391% 
~~ As Reported by —. -—As Estimated by——, | Nov. 18.1,617,249 1,531,584 1,655,051 1,721,501 Reman .0830 .0906 .0843 .0511% .0509 
Amer. Iron & Steel Week Steel Nov. 25.1,607,546 1,475,268 1,599,900 1,671,787 Cable .0830 .0906 .0843 .0512 0510 
aw Beginning: Back figures “See THE ANNALIST of Jan. .2382 GERMANY (reichsmark)— 3750 pm sane om anon 
Oct. We... 2.2 Oot. Beeson. 34 60, 1005. page 156. a ‘3150 4122 3830 2381 2376 
= SRS SS 9 jpeeepeeee : : 4020 LAN F , y 4021 4014 
MG Mi vase ives SS 7 ar eee 25 | THE ANNALIST INDEX OF SENSITIVE “1930 OL Me ay .1357 .1282 .1400 1305 817” “isle” 
TS SS i RRR COMMODITY PRICES 1.0000 CANADA (dollar)t - 1.0087 1.0556 1.0025 .8718 8462 
Nov. 20......... Se, I Bicccccccsvs 28 Whole- Sensi "13904 BELGIUM -2320 -2195 -2400 -2235 1386 1385 
Nov. 27......... BES. FBV. D.....cccscce 28 sale tive .1930 ITZ . -3055 -3325 -3090 1923 182214 
8teel Price Price .0130 EC : .0089%  .0098 .0091 005846 7% 
RATE OF OPERATIONS IN THE STEEL 1933: Hides. Zinc. Scrap. Aver. Index. Index. 2680 DENMARK ; -2655 = -2650 on a 
INDUSTRY Aug SSS ge me Hee eT ze | Bs RORWAY fe Syn He ime is 
Week ended. U.S. Steel. Indep. Total. | Aus. 29..128.0 1096 980 109.9 1020 1007 1122 POLAND 18000 1700 «18250-1120 1120 
Sept. 5..1274 100.8 95.7 108.0 1029 1049 | .0206 CZ'SLOV wae 047004950481 .0206% oe 
Sept. 12..117.8 101.2 92.9 104.0 103.7 100.3 0176 YUGOSLAVIA (dinar)...... .0225 0210 0228 0221 .0140%  .0140% 
40 43% 42 Sept. 19..116.2 102.3 90.9 103.1 106.6 96.8 0442 PORTUGAL (escudo)...... 0516 0471 0516 -0491 .0310 
38 41 40 ‘ . . t : ‘ .00598 RUMANIA (leu)............ 0105 0098 0106 009944 .0066% 
37 42 eo | ae 3 ie ee St ee eee 1749 HUNGARY (pengo)........ .2950 (2825 2950 2850 1745" 1745” 
37 39 m™~1SS 3 et ee ee OS 0252 FINLAND (markka)....... 0245 10230 «0241 «10280 s« olds Ss “148 
37 42 40” | Oct. 1: ee ee oe Soe lonl geg.| 9600 INDIA (rupee).............. 4037 «38954075 (3850 «= (2487 «= 2450 
35 40 38 Oct. 24 77.2 96.6 849 86.3 103.8 83.1 <0 HON GKON G (silver dollar) .3850 .3750 .3875 .3750 .2275 2212 
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ET income of the Pub- 

lie Service Corpora- 
tion of New Jersey 
and subsidiaries, sea- 
sonally adjusted, 
shows a marked in- 
crease in the third 
quarter of the year 
over the preceding 
quarter and the corresponding quarter 
of last year. The three months’ moving 
total centred on September shows a sharp 
decline, however, from the three months’ 
total centred on August. The August 
total reached the highest level since 
July, 1931. Earnings in September and 
October showed a smaller than seasonal 
rise. 

Gross earnings in October amounted 
to $2,115,620, as against $2,059,664, in 
September, and $10,572,738 in October, 
1932. Surplus after charges amounted 
to $2,115,620, as against $2,$59,664 in 
September and $2,517,349 in October, 
1932. 

For the twelve months ended Oct. 31, 
1933, gross earnings amounted to $117,- 
148,384, as against $127,870,168 for the 
twelve months ended Oct. 31, 1932. Bal- 
ance after taxes and depreciation 
amounted to $41,944,087, as against $43,- 
959,576 last year, while surplus after 
charges amounted to $26,811,271, as 
against $29,563,860. 











International Paper and Power Co. 

The International Paper and Power 
Company reports a consolidated net prof- 
it of $431,259 for the quarter ended on 
Sept. 30, against a net loss of $3,001,567 
in the same period last year, after 
charges, taxes, underlying dividends, ac- 
cumulated unpaid subsidiary dividends, 
minority interests, depreciation and de- 
pletion. 

For the first nine months of 1933 the 
company shows a net loss of $3,343,231, 
comparing with one of $5,257,371 in the 
same part of last year, after the same 
deductions. 

The profit in the quarter ended with 
September was the first for any quarter 
since the third quarter of 1931, Archi- 
bald R. Graustein, president, reports. 

“Volume of shipments,” he adds, “was 
larger than during any previous quarter- 
ly period in the history of International 
Paper Company, and prices for most 
grades except newsprint were somewhat 
above the low levels of last Winter. 

“Increased volume was due partly to 
replenishment of customers’ inventories, 
and probably will not be fully maintained 
during the fourth quarter. Additional 
working capital requirements arising 
from this increased volume of pulp and 
paper business have been met without 
new borrowing. 

‘As of Sept. 30, 1933, notes payable 
imounted to $18,541,081, of which $16,- 
39,000 represented debt of the Interna- 
tional Paper Company and subsidiaries 
and $2,302,081 debt of New England 
Power Association and subsidiaries.” 


Liquid Carbonic Corporation 

For the fiscal year ended on Sept. 30 
the Liquid Carbonic Corporation reported 
a net income, after Federal taxes and all 
‘harges, of $366,918, equal to $1 a share 
on 350,000 shares of capital stock out- 
standing. For the preceding fiscal year 
the company had a net loss of $440,529. 
A gain of 11 per cent in net sales brought 
the total to $7,566,880, which compared 
with $6,814,369 for the year ended on 
Sept. 30, 1932. 

The balance sheet at the close of the 
fiseal year showed current assets of 
$8,863,475 and current liabilities of $938,- 
069. Cash amounted to $1,064,329, or 
more than double the total of $416,945 
on the same date in 1932. The company 
had no bank loans at the end of the 
year. 





Ohio Oil Company 

For the quarter ended on Sept. 30 the 
Ohio Oil Company and subsidiaries re- 
ported a net profit of $1,206,849 after 
taxes, depreciation, depletion and other 
-harges. This was equivalent after 6 per 
cent preferred dividend requirement to 5 
‘ents a share on 6,563,107 no par com- 
non shares, excluding stock held in the 
reasury. In the preceding quarter there 
vas a net loss of $1,722,435. In the third 
juarter last year the company earned a 
net profit of $2,177,348, or 20 cents a 
‘ommon share. 

for nine months ended on Sept. 30 the 
net loss was $1,933,831, contrasted with 


American Security News: 
Capital Changes, Earnings 


a net profit of $6,275,546, or 56 cents a 
share on 6,562,607 common shares, in the 
corresponding period of 1932. 


Ritter Dental Manufacturing Company 

For the quarter ended on Sept. 30, the 
Ritter Dental Manufacturing Company, 
Ine., and subsidiaries reported a_ net 
profit of $65,594, after depreciation, 
taxes, interest and other charges, equal 


pany, manufacturers of radios and elec- 
trical refrigerators, which recently had 
been seeking an RFC loan. 

The bankruptcy petition sets forth that 
Grigsby-Grunow Company is insolvent, 
with debts of more than $6,000,000, and 
charges that while insolvent and within 
four months of the filing of the bill it 
paid certain sums and made preferential 
transfer of securities. 
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after preferred dividend requirements on 
25,000 shares of 7 per cent preferred 
stock, which were outstanding on Dec. 
31, 1932, to 13 cents a share on 160,000 
no par common shares. This contrasts 
with a net loss of $541 in the preceding 
quarter and a net loss of $66,603 in the 
third quarter last year. 

Net loss after the same deductions was 
$40,023 for the nine months ended on 
Sept. 30, and compared with a net loss 
of $259,223 in the corresponding period 
of 1932. All figures are subject to for- 
eign exchange adjustment. 


CHANGES IN 
CAPITALIZATION 


ONSOLIDATION of the properties 
C of the St. Louis-San Francisco and 

the Missouri - Kansas - Texas rail- 
roads, with estimated train-mile savings 
of almost 50 per cent from their unified 
operation, was suggested in a report by 
the Reconstruction Finance Corporation 
as the best way out of the Frisco’s pres- 
ent difficulties. 

One of the most striking railroad docu- 
ments ever issued by a government 
agency, the report was laid before a 
meeting of the management and credi- 
tors of the Frisco, called to discuss plans 
for its reorganization. 

In urging the consolidation of the 
Frisco with the “Katy,” the RFC dis- 
carded its earlier recommendation to the 
Interstate Commerce Commission that 
the Frisco be linked with the Chicago, 
Rock Island & Pacific. The latter com- 
bination was provided for in the final 
consolidation plan promulgated by the 
Interstate Commerce Commission. 

Centrifugal Pipe Corporation 

Stockholders of the Centrifugal Pipe 
Corporation have been called to a special 
meeting on Dec. 18 to vote on reducing 
capital stock from $23.25 to a stated 
value of $5 a share. No change in the 
par value or number of shares outstand- 
ing is contemplated. 

Frankfort Distillery 

Stockholders of the Frankfort Distil- 
lery, Inc., have approved a change of title 
to Frankfort Distilleries, Inc., through a 
merger with a new corporation of the 
latter name, William Venneman, presi- 
dent, has announced. 


Grigsby-Grunow Company 
Le Roi Williams and Thomas Marshall, 
lawyers, have been named by Federal 
Judge John P. Barnes, Chicago, as equity 
receivers for the Grigsby-Grunow Com- 


I. B. Lipson and Henry S. Blum, coun 
sel for the company and the petitioning 
creditors, respectively, asserted, however, 
that claims and debts totaled $2,907,305 
and bonds outstanding $2,340,500, while 
the book value of assets was $14,584,000 
and current assets $4,152,378. 

Though assets exceeded liabilities, they 
said, their only course, in view of threat 
ened actions, was to agree on an equity 
receivership. 


Standard Oil of Kansas 


Stockholders of the Standard Oil Com 
pany of Kansas, meeting in Tulsa, Okla. 
authorized the retirement of 120,000 
shares of the company’s capita] stock 
now held in its treasury. After the re 
tirement of this stock, the company will 
have outstanding 200,000 shares of $10 
par value. Recently the stock was placed 
on a $2 annual dividend basis. 


Maynard & Child, Inc. 


A_ block of 100,000 shares of capital 
stock, of $1 a share par value, of May 
nard & Child, Inc., is being offered as a 
speculation by A. W. Porter & Co., Inc., 
priced at $6 a share. The corporatior 
was organized under New York laws in 
January to acquire all of the contracts 
for the importation and distribution of 
foreign wines and liquors of Maynard & 


Child, Ine., a Massachusetts corporation, 
which has been in the food importing 
business more than forty years. 

[he authorized capitalization of the 
iew company consists of 250,000 shares 
»f capital stock, of which 175,000 are to 
be outstanding upon completion of the 
present financing, with the balance re- 
served against options. The company 
has no bonds or funded debt. 


Mortgage-Bond Company of New York 


The protective committee for holders 
of the Mortgage-Bond Company of New 
York collateral-trust mortgage bonds out- 
standing in the amount of $22,952,000 has 
announced that a plan of reorganization 
of the company had been formulated and 
ipproved by the committee. Ridley Watts, 
chairman, said a new company would be 
ormed, contingent upon approval of the 
Supreme Court of New York, the State 
Superintendent of Banks, and the holders 
of at least two-thirds of the bonds out- 
standing. 

Issuance of new bonds in five series is 
provided, the first to mature in six years 
ind the others thereafter at about four- 
year intervals. They will bear interest 
at 5 per cent, of which 2% per cent will 
e a tixed rate, with the balance payable 
urrently only if earned but otherwise 
umulative, without compounding, and 
payable at maturity of the bonds. 

Each holder of $1,000 of old bonds will 
receive one $200 bond of each of the five 
eries, and stock of the new company at 
the following rates: for each $1,000 bond, 
three shares for each 4 per cent bond, 
four shares for each 5 per cent bond, five 
shares for each 5% per cent bond, five 
shares for each 5% per cent bond and 
six shares for each 6 per cent bond. 








lennessee Public Service Company 


The Tennessee Public Service Com- 
pany, subsidiary of the National Power 
and Light Company, which services 
Knoxville, has under consideration dras- 
tic rate reductions and, perhaps, total 
elimination of its street railway system 
to meet competition from a municipally 
owned electric system, according to an 
authoritative announcement. 

By a vote of two to one, Knoxville in a 
referendum last week approved a $3,225,- 
100 bond issue for a municipal power 
listributing system. 

Che city has applied to the Tennessee 
Valley Authority for Muscle Shoals 
power, and has asked the State Public 
Works Board for a loan to build or ac- 
quire its distribution system. Thus it 
will become the first large city in the 
valley area to be served by the TVA, 
the government agency operating the 
Federal hydroelectric plant at Muscle 
Shoals. 


Union Trust Company 
\ merger of the Union Trust Company 
f Boston and the Harris Forbes Trust 
Company, effective on Dec. 1, has been 
unnounced. Business will be conducted 
under the name of the Union Trust Com- 
pany of Boston, which will move from 
11 Devonshire Street to 24 Federal 
Street, Boston, where are the banking 
rooms and safe deposit vaults of the 
Harris Forbes Trust Company. 
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INDUSTRIALS 
Com. Share 
——Net Profit—— Earnings. 
Company. 1933. 1932. 1933. 1932. 
Adams-Millis Corp.: 
6 mo. June 30. $191,689 $135,057 $0.83 $0.47 


Associates Investment Co.: 
10 mo. Oct.31. 691,569 527,368 7.69 5.64 


Brown Shoe Co.: 


Yr. Oct. 31... 1,436,844 1,061,299 4.89 3.34 
California Ink Co.: 
Yr. Sept. 30.. 156,522 179,441 h1.61 h1.65 


City Stores Co.: 

Oct. 31_qr.... 95,922 *271,561 01 
9 mo. Oct. 31. *624,620 *1,051,720 : 
Columbia Pictures Corp.: 


13 wk. Sep.30. . 241,778 220,028 1.36 1.23 
Exchange Buffet Corp.: 
Oct. 31_qr.. *56,391 *12,190 


6 mo. Oct. 31. 95,814 *40,655 


First National Stores, a 
Sep. 30 qr. 981,362 107,327 h1.10 h1.26 
6 mo. Sep. 30. 2,312,830 2245; 831 h2.62 h2.56 


Foundation Co.: 

Sep. 30 qr.... %29,947 
9 mo. Sep. 30. 53,057 
General Railway Signal Co.: 


*22,715 
*91,712 


Sep. 30 qr.. *132,551 2. — : 65 
9 mo. Sep. 30. 97,725 336 p4.24 1.11 
Hormel (Geo. A.) & Co.: 

Yr. Oct. 28... 635,780 464,069 h1.14 h.78 
Indian Motocycle Co.: 

Sep. 30 qr.... "9,644 *50,049 

9 mo. Sep. 30. *58,974 *94,030 


Kelvinator Corp.: 


Yr. Sep. 30... 723,561 102,701 64 09 
Liquid Carbonic Corp.: 

Yr. Sep. 30... 366,913 %440,529 1.05 
Loew's Boston Theatres: 

Yr. Aug. 31.. 14,969 99,642 ‘ 64 
North Central Texas Oil Co.: 

Sep. 30 qr.. 18,545 116,595 

9 mo. Sep. 30. 18,076 141,148 


Norwalk Tire & Rubber Co.: 


Yr. Sep. 30... 73,556 119,734 .20 43 
> sg ou i 
30 9, $177,348 05 20 


> ‘ho. Sep. 30.*1'933,83 6,275,546 


Ritter Dental Mfg. Co.: 

Sep. 30 qr.. 65,504. *66,603 13 
9 mo. Sep. 30. 40,023 *259,223 ‘as 

Thompson Products, Inc.: 

10 mo. Oct.31. 271,009  *°92,637 95 
United Merch. & Manufacturers, Inc.: 
Yr. July 31... 1,445,207 ee 


Walworth Co.: 
Sep. 30 qr.. *45,036 *347,926 
9 mo. Sep. 30. °797,708 *829,354 


Weston ace Instrument Corp.: 


Sep. 30 q 9,121 *29,785 a.24 
9 mo. Sep. 30. *70,065 *181,439 
Wilcox Rich Corp.: 


a 30 qr...aall7,742 bb34,099 
mo. Sep. 30.aa249,392 aal8,668 


UTILITIES NET INCOME 


Amer. Water Works & Electric: 
12 mo. Oct.31. 3,599,533 4,399,560 1.37 1.83 


Brooklyn-Manhattan Transit System: 
4 mo. Oct. 31. 2,035,141 2,124,454 2.09 2.19 


Brooklyn & Queens Transit: 
4 mo. Oct. 31. 636,747 777,658 .08 .26 


Connecticut Electric Service Co.: 
12 mo. Oct.31. 3,795,706 3,957,130 j3.31 j3.45 


Hudson & Manhattan R. R.: 
10 mo. Oct.31. °82,125 708,217 ‘ 1.22 


International Hydro-Elec. System: 

Sep. 30 qr.... 436,869 264,738 a.36 a.16 
9 mo. Sep. 30. 2,306,893 3,452,918 a2.12 a3.44 
International Be & Power Co.: 

Sep. 30 qr 1,259 *3,001,567 r.46 

9 mo. Sep. 30:*3,343,251 *5, 257.371 ‘y 
North American Edison Co.: 

12 mo.Sep.30. 7,117,272 10,065,736 p19.36 p27.37 


RAILROAD NET INCOME 


Maine Central Kaliroad: 
10 mo. Oct.31 77,832 *360,461 p2.59 


N. Y¥., N. H. & H.R. R.: 
10 mo.Oct.31.ff3,996,152 g224,962 


Western Maryland Railway: 
10 mo. Oct.31. 682,713 429,560 q3.85 q2.42 


Western Pacific Railroad Co.: 
10 mo. Oct.30.*1,840,257 *1,673,309 


*Net a tProfit before Federal taxes. 
a On Class A stock. h On shares outstand- 
ing . — = ~~ ective periods. j On 
averag urplus after Class A 
oyaheas. “DD Deficit after Class A divi- 
dends. r On 7% preferred stock. p On pre- 

ferred stoc k. qOn first preferred stock. 
ff Deficit before guarantees on separately 
operated properties. gg Surplus before guar- 
antees on separately operated properties. 





RAILROAD EARNINGS 


Ann Arbor 
Be... i 
October gross .......... $286, $305,375 
Net operating income... 32,460 57,828 
Ten months’ gross..... 2,496,571 2,655,433 
189,539 26. 


Net operating income.. 


Corporation Net Earnings 
Industry, Rails, Utilities 


Boston & Maine 


1933: 1932. 
October gross ........ 3,683,935 3,855,551 
Net operating income 600,391 770,549 
Surplus after charges. 20,781 176,239 
Ten months’ gress 35,071,980 38,129,885 
Net operating income. 6,193,019 6,185,544 


Surplus after charges. 476,668 550,214 
Central of New Jersey 


October gross ...... 2,437,009 2,773,019 
Net operating income. 80,718 316,957 
Ten months’ gross. 22,802,918 25,593,028 
Net operating income.. 2,046,326 2,105,904 
Chicago & North Western 
October gross ..... 7,332,034 7,048,328 
Net operating income. 1,310,016 1,014,051 
Ten months’ gross... . 62,308,536 61,656,119 


Net operating income. 5,553,541 1,208,794 
Chicago, St. Paul, Minneapolis & Omaha 


October gross ....... 1, =. 913 1,384,641 
Net operating income. . 94,369 81,939 
Ten months’ gross..... 12, 316. 280 12,591,533 
Net operating income.. 194,369 81,939 
Clinchfield 
*September net loss. 36,980 104,928 
*Nine months’ net loss 517,060 1,430,696 
*After taxes and charges. 
Delaware & Hudson 
October gross ......... 2,061, on 2,174,298 
Net operating income. .320 
Ten months’ gross..... 18,327, "780 19,542,296 
Net operating income. 672,084 27,924 
Detroit & Mackinac 
October gross ....... 71,023 83,367 
Net operating income. 22,994 28,983 
Ten months’ gross. 506,941 559 
Net operating income. 37,948 101,464 
Erie 
October gross ..... , 6,675,956 7,168,326 
Net operating income. 1,210,885 1,695,226 
Surplus after charges. . 228,997 634,285 


Ten months’ gross... 
Net operating income. . 


Gulf Coast Lines 
(Missouri Pacific) 


October gross ...... 591,657 590,547 

Net operating deficit... 48.796 23,005 

Ten months’ gross... 6,800,613 8,347,084 

Net operating income 147,384 808,881 
Illinois Central 

October gross .......... 8,627,442 8,984,598 

Net operating income. 1,905,514 2,230,198 


Ten months’ gross..... ' 72,956,865 75,103,738 
Net operating income... 13,227,110 10,278,802 
International Great Northern 
(Missouri Pacific) 


October gross .. 5 878,991 

Net operating income 108,531 140,548 

Ten months’ gross..... 10,539, I 8,489,255 

Net operating income 1,438.67 391,402 
Lackawanna 

October gross ..... . 2,061,671 2,174,298 

Net operating income. 233,183 3 


593,607 
Ten months’ gross. 36,084,439 39,067,515 
Net operating income.. 2,847.750 3,298,954 


Lehigh Valley 


October gross ..... 3,596,836 3,742,721 
Net operating income. 593,742 762 
Ten months’ gross..... ’ 31,808,809 32,326,626 
Net operating income.. 3,532,586 3,339,363 
Main Central 
October gross ae 992,370 910,513 
Net operating income 212,772 182,874 
Surplus after charges. . 52,160 18,355 


8,822,659 ®. 579,290 
1,686,488 1,278,689 
*360,461 


Ten months’ gross... 

Net operating income... 

Surplus after charges 77,832 
*Deficit. 

Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central) 
*October net loss..... 211,447 218,673 
*Ten months’ net loss 4,001,965 4,756,122 
*After taxes and charges. tNet income. 
Minneapolis, St. Paul & Sault Ste. Marie 
System 
October gross . sua 2,121,143 2,199,356 
Net eens income 258,820 267,423 


Deficit after charges 405, 35. 423,486 
Ten months’ gross. 18,758,812 18, 761,175 
Net pecans income 951,686 71, ,905 
Deficit after charges. 5,728,638 " 582.771 
*Surplus. tDeficit 
Missouri-Kansas-Texas 


October gross ..... .. 2,713,505 2,690,421 
Balance for interest. 775, 10,202 
Fixed interest charges. 
Adjusted bond interest 
Surplus after charges 371, 
Ten months’ gross. 


Balance for interest. . 2,217,687 3,194,096 
Fixed interest charges. 3,478,171 3,486,960 
Adjusted bond interest. 565,732 565,732 
Deficit after charges... 1,826,217 858,596 


Missouri Pacific 
October gross ..... 


Net operating income.. 801,945 1,635,331 
Ten months’ gross..... 57,157,429 58,884,188 
Net operating income.. 6,383,074 7,405,091 
Mobile & Ohio 
October gross ‘ 773,598 744,408 
Net operating income. 8,181 16,306 
Ten months’ gross..... 6,822,928 6,632,502 
Net operating income. 155,293 *505,616 
*Deficit. 


New York, Ontario & Western 


October o cpucting revs. 722,425 884,427 
Net rev. from ry. oper. 140,077 249,853 
Net operating income. . 46,365 146,816 
Ten months’ oper. revs. 8,043,350 8,902,063 
Net rev. from ry. oper. 2,263,395 2,608,984 
Net operating income.. 1,447,754 1,562,737 
Seaboard Air Line - 
October gross .......... 2,523,250 2,381,434 
Net operating income 187,792 25,319 
Ten months’ gross..... 26,090,633 25,683,288 
Net operating income 2,002,840 77,563 


Pere Marquette 


1933. 1932. 
October gross .......... 1,934,092 27014,322 
Net os income. 168,569 218,665 
Defici fter charges. . 128,033 78,896 
Ten months’ gross..... ’ 18,417,156 17,837,141 
Net operating income. 1,379,790 147,325 
Deficit after charges.. 1,390;838 2,577,358 


Reading 
October gross . 4,603,105 4,976,844 
St. Louis-San Francisco 
October gross .......... 3,877,629 4,159,497 


Net se income. . 495,487 850,946 
Balance for interest.... 526,008 867,954 
Ten months’ gross..... 34,145,507 36,078,148 


Net operating income.. 2,597,995 3,006,552 


Balance for interest. 3,002,753 3,125,023 
St. Louis Southwestern 

Qeteber MPGGS «.00..... 1,226,984 1,212,963 
Net operating income. 282,833 119,909 
Surplus after charges... 8,357 *163,916 
Ten months’ gross. 0,859,580 10,626, 

Net ——— income. 1,499,752 *179,443 
Deficit after charges. . 1,284,885 2,835,264 


*Deficit. 


Southern Pacific 
October gross ......... 12,785,548 = 238,657 
Net operating income. 2'488, 464 10: 
Ten months’ gross..... 107, 861,615 121° 1896, 470 
Net operating income... 6,566,004 5,049.93: 

Texas & Pacific 

(Missouri Pacific) 


October gross ......... 1,783,684 930,683 
Net operating income. 415,848 511,807 
Surplus after charges. 95,745 185,947 
Ten months’ gross. 16,678,913 17,643,247 
Net operating income. 2,939,336 2,818,402 
Deficit after charges. .’ 305,720 371,686 
Union Pacific System. 
October gross ......... 12,428,400 12,423,451 
Net operating income.. 3,483,197 3,778,907 
Ten months’ gross. 91,301,713 97,316,187 
Net operating income.. 15,053,035 14,400,379 
Wabash 
October gross .......... 3,232,912 3,439,555 
Net operating income. 404,743 446,460 
Ten months’ gross..... 30,352,683 31,695,127 
Net o "ed income. 1/937, 440 *139,440 


*Defi 
Western Maryland 


October gross .......... 1,129,837 1,094,329 
Net operating income.. 418,143 443,268 
Total income .......... 427,438 454,711 
Surplus after Raspes... 155,980 183, 


Ten months’ gross. 4 
Net operating income. 3,294,762 3,018,780 
Total income .... . $,403,170 
Surplus after charges. . 682,713 429,560 


Wisconsin Central 
*October net loss....... 193,903 


*Ten months’ net loss. 1,726,673 
*After taxes and charges. 


PUBLIC UTILITIES 
EARNINGS 


American Water Works and Electric 
Company, Inc. 


1933. 1932. 

October gross ......... $3,660,532 $3,523,036 
Be@s Biter GOR... ... 20000: 1,792,920 1,699,391 

Twelve months’ gross. . 43,028, 212 44,686,264 
Bee GECOP BOR. «6605000 % 22,357,326 22,703,602 
*Surplus after charges. 3,599,533 4,399,560 
Preferred dividends ... 1,200,000  1;200;000 
Surplus for com’n stock 2,399,533 3,199,559 


*After depreciation, depletion and pre- 
ferred dividends of subsidiaries. 


Associated Telephone and Telegraph 
Company 
Six months to June 30: Consolidated net 
loss after all deductions, $58,867, against 
100,323 loss last year; gross revenue, 
. 379,462, against $6,082,205. 


Brazilian Traction, Light and Power 
October gross earnings, $2,487,848, an in- 
crease of $241,622 over the corresponding 
month of last year; net sarnings, $1,370,- 
= an increase of $112,298. Gross earn- 
inge for 1933 Seen October were $23,- 
015, compared w with $24,937,353 for the 
corresponding pe riod of 1932,'a decrease 
of $1 Net earnings for the same 
eriod were $13,139,260, compared with 
14,382,761, a decrease of $1,243,501. The 
figures are taken at average rates of ex- 
change. 


British Columbia Power Corporation, Ltd. 
(Canadian currency) 
October gross ......... $1, eee. bo} $1,087,020 


Net after expenses..... 256 
Four months’ gross. 4, O78 i714 4,259,908 
Net after expenses. . 1, 222/530 1,202,946 
Brooklyn- Manhattan Transit System 
October gross ....... . 4,459,633 4,600,898 
Net after taxes........ 1,416,918 1,523,887 
Total income .......... 1,479,875 1,589,917 
*Surplus after charges. 634,199 670, 
Four months’ gross 17,073,040 17,979,175 
Net after taxes........ ,149,718 5,413,618 
Total income .......... ,402,197 5,681,980 
*Surplus after charges. 2,035,141 2,124,454 


*After minority interest. 
Brooklyn and Queens Transit System 


October Mh in coccvcscd :773,896 1,871,982 
Balance after taxes.... 312,721 394,128 
Total income .......... 328,208 411,385 
*Net income ........... 191,034 268,094 
Four months’ gross. 6,774,057 7,238,259 
Balance after taxes. 1,114,976 1,281,382 
Total income .......... 1,185,508 1,352,011 
*Net income ......... 636,747 777,658 


*After charges. 
Connecticut Electric Service Company 
(United Gas Improvement System) 
Year ended Oct..31: Net income after all 


deductions, $4,618,111, equal after pre- 
ferred dividends to $3.31 a share earned 
on 1,147,779 average number of common 
shares outstanding, epepetiog with $4,- 
814,605, or $3.45 a in precedin 
ear; gross revenue. nie so 096, agains 
16,757, 
Detroit Street Railways 
Year ended Oct. 31: Net loss after char pes 
and sinking fund requirements, $737, 
against $767,325 loss in precedin os 
October : Loss, $57,469, against S140 527 
loss last year. 


Eastern Utilities Associates 


October gross ......... $726,094 $714, - 
Net earnings ..... ay 336,116 309,656 
Twelve months’ gross. 8,446,560 8,486,347 
Net earnings ......... 3,585,938 3,579,334 
Net income after depre- 

preciation .......... 1,792,765 1,794,188 

Fall River Gas Works Company 

October gross .......... 75,581 77,854 
Net earnings ...... ‘ 25,009 19,489 
Twelve months’ gross. : 901,069 958,300 
Net earnings anaes 277,505 291,991 
Net income before de- 

preciation 253,179 266,949 


Haverhill Gas , Light Company 


October gross ......... 49,268 
Net earnings ........ ‘ 13,421 14,923 


Twelve months’ gross. 592,366 651,010 
Net earnings ......... 144,093 166,633 
Net income before de- 

140,460 162,023 


preciation ......... 
Hudson & Manhattan Railroad Company 


October gross ..... 673,702 756,330 
Net earnings ....... , 282,343 363,534 
Total income .......... 308,747 389,518 
Deficit after anges. es 6,456 *75,577 
Ten months’ gross. 6,675,160 7,783,706 
Net earnings ....... 2,815,471 3,577,529 
Total income ....... 3,064,285 3,860,189 
Deficit after charges... 82,125 *708,217 


*Net income. 
International Hydro-Electric System 
Year ended Sept. 30: Net income after 
charges, taxes, depreciation, underlying 
referred dividends and minority interest, 
2,306,893; if applied directly to Class A 
stock, after dividends on convertible pre- 
ferred stock, this would be equal to $2.12 
a share on 858,197 Class A shares, against 
$3,452,918, or $3.44 a share on Class A 
stock, in preceding year 


New York State Electric and Gas 
Corporation 
(Associated Gas and Electric System) 
Years ended Sept. 3: 


Gross revenue ......... $12,912,089 $13,156,452 
Net earnings after > 

preciation ..... 4,066,013 4,333,996 
Total income . 4,221,622 4,410,353 
Net income .. 2,465,539 2,571,864 


Nevada-California Electric Company 


October gross ....... 365,848 335,986 
*Net income ........ 9,704 10,336 
Twelve months’ gross. 4,695,910 5,143,249 
*Net income ..... 493,977 626,482 


*After taxes, interest and depreciation. 


North American Edison Company 
Year ended Sept. 30: Net profit after all 
deductions, $7,117,272, equal to $19.36 a 
share on 367, no-par shares of $6 Fe. 

ferred stock, against $10,065,736, or $ 
a share, in preceding ear; gross lg 
$80,775,666, against $87 505 602: net earn- 
ings, $39,308,637, against Rss. 512,282 


Pacific Gas and Electric Company 


Nine months to Sept. 30: 
Total revenue ......... 64,006,095 $64,773,326 
Net earnings ....... .. 35,119,408 36,795,137 
Net income after de- 


a * 14,049,116 16,204,411 
Deficit after common 
dividends ........ 647,008 +748,177 


*Equal after preferred dividends to $1.27 
a share on average number of common 
shares, comp: pasng with $1.62 a share in 
the 1932 period Surplus. 

Philadelphia Rapid Transit System 
Quarter ended Sept. 30: Net loss after all 
deductions, $746,166, against $888,314 loss 

last year. Nine months ended Sept. 30: 

Net loss, $435,350, against $960,042 loss last 

year. 


Public Service Corporation of New Jersey 


October gross ..... . 9,800,764 10,572,738 
Balance after taxes. and 

depreciation ... 3,353,767 3,768,421 
Surplus after charges. . 2,115,620 2,517,349 


Twelve months’ gross. . 117,448,384 127,870,168 
Balance after taxes and 

depreciation ........ 41,944,087 43,959,576 
Surplus after charges.. 26,811,271 29,563,860 


Sierra Pacific Electric Company 


October gross ......... 123,167 119,971 
Balance after taxes.... 36,003 45,575 
Twelve months’ gross. 1,387,382 1,495,004 
*Balance after taxes 

and charges .. 408,926 549,730 

*Before depreciation. 
Tampa Electric Company 

October gross .. hen 316, cred 299,341 
Balance after taxes. 99,1 94,812 
Twelve months’ gross. 3, 675, 327 3,849,787 
*Net income . 1,277,262 1,331,276 


*After taxes, charges and depreciation 


New York Mining Exchange 
STOCKS. 
Sales. High. Low. Last. 


185 Am Eagle kienedes .-2.85 2.75 2.85 
18,650 Am Venture ............ 1.14 1.08 1. S 
54 .50 


BPG WED cosccccccctes ee ae 36 
1,000 Div Ex Cons ..... sssee 03% .03% .03% 
1,000 Emp Cons heketsecsnceul 03%Z .03 03% 


23,815 Gt No Gold .........".:.'2:00°1.95 "2.00 
eee ee oe om 
; 1162441.62%41.6215 


6,250 Moscow Silv ......... 13 11 12 
SP ROPER COMS oi... csc ccccee 30 30 30 
if ) Saas 1.50 1.50 1.50 

300 Tintic Lead 45 45 45 


2,200 West Emp G . ‘ 43 30 «(£43 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
yraph or letter. 





BOND REDEMPTIONS 


bonds to be retired before their 
dates of maturity were in number 
about the same as in the previous week, 
but the face value of the called bonds 
was smaller. They were mostly for fu- 
ture months, only a sprinkling of munici- 
pal bonds and warrants being listed for 
the remaining days of November. Of the 
calls for payment in future months, the 
only large ones were for parts of two 
foreign government loans. This month’s 
calls now aggregate $13,170,000, com- 
pared with $23,781,000 in October, and 
$29,967,500 in November, 1932, in cor- 
responding weeks. ; 
The redemptions in November are 
classified as follows: 


Arends to be reti last week of 


eS ror $10,748,000 
Public utility .........---.+e seers 55, 
State and municipal.........------ —_ 
Foreign ......--+-seececeeeneceeees ery 
Miscellaneous ........---+-++se++55 J 
$13,170,000 


Ee Ee ree ee ere - 
‘rian Government, £321,800 of guaran- 

“= per cent sterling bonds of 1923-1943, 
called for payment at par on Dec. 1, 1933, 
at the Bank of England, London. "i 

ville, Mo., various of bridge approac 
= called for payment at par on Jan. 
1, 1934, at office of the City Treasurer. 
Numbers called: 16-19, 27-32, 36-40, 46-50, 
all inclusive. 

Jase County, Mont., various of improve- 

. prong hers caltel for payment at par on 
Jan. 1, 1934, at the office of the County 
Treasurer, Great Falls, Mont.; the Irving 
Trust Co., New York, and the Harris 
Trust Co., Chicago. 

‘hicago (City of), various of tax-anticipa- 

: ee wenenate called for payment at par 
on Nov. 30, 1933. , , 
’ ublic of), 140,000 pesos of interna 

ar aa bonds, Series C30, called for 
payment at par on Nov. 15, 1933, at Banco 
Central de Chile, Santiago. Lowest and 
highest numbers called: 1,000 pesos de- 
nomination, 98, 3686; 10,000 pesos denom- 
ination, 77, 1593. The Chilean Government 
is not in a position to pay bonds and cou- 
pons outside of Chile. 

Chinese Engineering and Mining Co., Ltd., 
£24,000 of first 6 per cent debentures (Kai- 
lan bonds) called for payment at par on 
Dec. 30, 1933, at office of the company, 
London and Tientsin, and at the Local 
Beard, Brussels. 

Consolidated African Selection Trust, entire 
issue of 8 per cent debentures called for 
payment at 110 on Jan. 31, 1934. 

Fort Collins, Col., bonds 181 and 182 of 
Storm Sewer District 5, dated Sept. 1, 
1920, called for payment at par immedi- 
ately at office of the City Treasurer. 

Gothenburg (City of), entire issue of 4% per 
cent loan of 1914 (first issue) called for 
payment at par on Feb. 1, 1934, at the 
Westminster Bank, London. 

Hungerford Brass Corp. (now Chase Brass 
and Copper Co.), entire issue of bonds 
dated July 1, 1924, and Dec. 16, 1929, called 
for payment at par on Jan. 1, 1934, at the 
Chase National Bank, New York. 

ndence, Mo., bonds 28 and 29 ($1,000 

gy ann le of school district 4%s, dated 

April 2, 1917, called for payment at par 
on Novy. 15, 1933. 

Keren Kayemeth Leisrael, Ltd. (Jewish Na- 
tional Fund), £540 of 2% per cent deben- 
tures called for payment at par on March 
1, 1934, at the Jewish Colonial Trust, Ltd., 
London. 

Kosair Charities Committee, Inc., entire 
maturities of first 6 per cent notes, due 
Dec. 1, 1934-1936, called for payment at 
101 on Dec. 1, 1933, at the Mercantile Com- 
merce Bank and Trust Co., St. Louis. 

Mesa County, Col., various of warrants 
called for payment at par on Nov. 30 and 
Dec. 10, 1933, at office of the County 
Treasurer, Grand Junction, Col. 

Minneapolis Club, $5,000 of first 5s, due July 
1, 1946, called for payment at par on Jan. 
1, 1934, at the First National Bank and 
Trust Co., Minneapolis, Minn. Numbers 
called: D32, D44; M87, M91, M210, M222. 

ana (State of), bonds 1451-1525 inclu- 

“i of educational bonds, Series A, called 
for payment at par on Jan. 1, 1934, at the 
Chase National Bank, New York. 

e security Corporation of America, 

31.000 “of 6 oor cont notes, Theodore J. 
Ryan issue 3352, due June 1, 1935, called 
for payment at par plus a premium of 





Bond. Redemptions and 
Defaults: Latest Notices 


one-fourth of 1 per cent for each year or 
portion thereof of the unexpired term on 
Dec. 1, 1933, at the California Title Insur- 
ance Co., Los Angeles. Number called: 11. 


National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of 7 per cent mortgage bonds called for 
payment on Dec. 31, 1933, at Bank Gospo- 
darstwa Krajowego and its_ branches, 
Warsaw; Union de Banques Swisses, Zu- 
rich; Irving Trust Co., New York; Lazard 
Brothers & Co., Ltd., London; Rotter- 
damsche Bankvereeniging, Amsterdam. 


Northern New York Utilities, Inc., $29,500 
of first and refunding 5s, due July 1, 1963, 
called for payment at 105 on Jan. 1, 1934, 
at the Irving Trust Co., New York. Low- 
est and highest numbers called: A111, 
A1878; M170, M8964. 


Ogallala, Neb., $2,000 of refunding 5s, dated 
Jan. 1, 1917, called for payment at par on 
Jan. 1, 1934, at the United States National 
Bank, Denver, Col. Numbers called: $500 
denomination, 24, 25, 31, 32. Interest is 
payable at the County Treasurer’s office. 


Palisade, Col., bonds 40 and 41 of Sanitary 
Sewer District 1 called for payment at 
par on Dec. 10, 1933, at office of the Town 
Treasurer. 

Poland (Republic of), $700,000 of external 
8s, due Jan. 1, 1950, called for payment at 
105 on Jan. 1, 1934, at Dillon, Read & Co., 
New York. Lowest and highest numbers 
called : C35, C2841; D15, D3209; M45, M33519. 

Poliskie Radio S. A., £5,100 of first 8 per 
cent debentures called for payment at par 
on Jan. 2, 1934, at the British Overseas 
Bank, Ltd., London. Numbers called: 
£100 denomination, 61; £5,000 denomina- 
tion, 40. 

Pueblo, Col., bonds 32-36 inclusive of Park 
District 1 and bonds 21, 22 and 23 of Park 
District 2 called for payment at par im- 
mediately. 

Rio Blanco County, Col., $4,900 of bonds 
called for payment at par. 

Rio Grande County, Col., various of war- 
rants called for payment at par on Nov. 
29 and Dec. 9, 1933, at office of the County 
Treasurer, Del Norte, Col. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Nov. 13 and Nov. 
30, 1933, at office of the City Treasurer. 

Sidney, Mont., bonds 11, 12 and 13 of water 
5%s, dated July 1, 1915, and bond 20 of 
water 6s, dated July 1, 1915, called for 
payment at par on Jan. 1, 1934, at the 
Central Hanover Bank and Trust Co., New 
York. n 

Tacoma, Wash., various of loca) improve- 
ment bonds called for payment at par 
from Nov. 5 to Nov. 13, 1933, at office of 
the City Treasurer. 

Yakima County, Wash., various of bonds 
and warrants called for payment at par 
on Oct. 30 and Nov. 20, 1933, at office of 
the County Treasurer, Yakima. 

Yellowstone County, Mont., bonds 30, 31 and 
32 of School District 24 5%s, dated May 15, 
1915, called for payment at par on Nov. 
15, 1933, at office of the County Treasurer. 

Yuma County, Col., bond 1 of School Dis- 
trict 18, dated July 1, 1923, called for pay- 
ment at par on Nov. 30, 1933, at office of 
the County Treasurer. 


Ziebach County, South Dakota, various of 


warrants called for payment at par at of- 
fice of the County Treasurer, Dupree, S. D. 


BOND DEFAULTS 





HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


Allegheny Gas Corp.—The Chase National 
Bank, New York, has funds available to 
make a payment out of proceeds of sale 
of property at the rate of $45.04 for each 
$1,000 bond (first and collateral 64s, due 
1943) with May 1, 1932, and subsequent 
coupons attached. 

Altoona and Logan Valley Electric Railway 
Co.—It has been announced that upward 
of 96 per cent of total principal amount of 
bonds outstanding (consolidated 4%s, due 
1933) had been deposited under reorgan- 
ization plan dated June 15, 1933, and that 
plan had been declared effective. 

Anhalt (Free State of), in default on Sept 
1, 1933, interest payment on issue of 7s, 
due to 1946. Foreign exchange restric- 
tions prohibit the transfer of funds to 
meet this payment. The equivalent in 
reichsmarks has been deposited with the 
Conversion Bank for Foreign Debts. 

Bayer (Harry), in default on Feb. 1, 1933, 
principal payment, and Aug. 1, 1932, inter- 
est payment, on issue of first and lease- 
hold 7s, due to 1936. 


Baylor University (Texas), in default on 


April 1, 1933, principal payment on issue 
of first 6s, due to 1941. Interest due April 
and Oct. 1, 1933, was paid. Coupons due 
Oct. 1, 1933, were paid at the rate of 8 per 
cent from April 1, 1933, to Oct. 1, 1933, on 
the $10,000 par value of bonds which ma 
tured April 1, 1933. Bonds due Oct. 1 
1933, were not paid. 


Bolton Square Improvement Co., in default 
on Aug. 1, 1932, principal and interest 
payment on issue of first 7s, due 1932 


Consolidated Traction Co.—Plan dated April 
24, 1933, has been declared operative as of 
Nov. 20, 1933. 


Continental Mortgage Co. (Baltimore), in 
default on Aug. 1, 1933, interest payment 
on issue of first collateral trust B 6s, due 
1936, and Sept. 1, 1933, interest payment 
on issues of first collateral trust D 5%s 
due 1937, and E 5%s, due to 1936. 


Del Poe Apartments, in default on Nov. 15, 
1933, interest payment on issue of 6%s, 
due 1934. Interest at 3 per cent for cou- 
pons due Nov. 15, 1933, will be paid to 
holders depositing bonds under readjust- 
ment plan. 

Dominion Royalty Corp., Ltd., in default on 
April 1, 1932, interest payment on issue 
of first 12s, due 1940. 

Emporium Forestry Co.—Funds are avail 
able for payment of principal and interest 
due Nov. 1, 1933, on issue of first 6s, due 
to 1955. 


Fageol Motors Co.—From trustee’s auction 
depositors received $204.47 and non-depos 
itors $217.80 on $1,000 bond (debenture 6s, 
due 1936). Another distribution is expect- 
ed in the future. 

Florida Public Service Co.—Committee of 
bondholders has declared in effect debt re 
adjustment plan dated July 20, 1933. Under 
plan, public holders of secured 7s, due 
1934; first A 6%s, due 1949, and first B 6s, 
due 1955, have right to exchange their 
certificates for an equal amount of new 
mortgage 4 per cent bonds, due 1955. Offer 
will remain open until all old bonds have 
been exchanged. 


Gore Brothers, Inc., in default on Oct. 1 
1933, principal payment on issue of first 
7s, due 1933. Interest due Oct. 1, 1933 
was paid. 

Hotel Martin (Utica, N. ¥.)—Plan of reor 
ganization has been completed and new 
securities delivered to bondholders. 

London Realty Co., Ltd., in default on Nov 
1, 1933, interest payment on issue of first 
644s, due 1950. Only 50 per cent of interest 
due Novy. 1, 1933, has been paid. 


Mississippi Valey Utilities Corp.—Plan of 
reorganization dated June 7, 1933, has 
been declared operative, and new securi- 
ties are available for delivery. For each 
$1,000 bond, holders would receive a new 
5 per cent $500 bond of Blue Star Service 
Inc., the new company, and also a new 
$500 income bond. The St. Louis Union 
Trust Co., St. Louis, is prepared to dis- 
tribute $337.98 on each $1,000 undeposited 
bond, Series A, B or C. Bonds should be 
surrendered, together with unpaid cou 
pons. 

Park Dearborn Apartments (Chicago) 
Property was sold under foreclosure sale 
Funds from sale are available at the Chi- 
cago Title and Trust Co., Chicago, for dis 
tribution to non-depositing bondholders. 

President Hotel (Kansas City, Mo.)—The 
Mercantile-Commerce Bank and Trust Co. 
St. Louis, is prepared to distribute $511.13 
on each $1,000 non-deposited note, accom- 
panied by Dec. 1, 1932, and June 1, 1933 
coupons. 


Prudence Bond Corp., in default on May 1 


1933, interest payment on issue of 6s, due 
1934 

Red River Lumber Co., in default on Nov. 
i, 1933, principal payment on issue of first 
54s, due to 1937. Interest due May 1 and 
Nov. 1, 1933, was paid. 

Strand Realty Co., in default on July 1, 
1933, principal and interest payment or 
issue of first 6s, due to 1940. 
fhird and Broadway Building Co., in de- 
fault on July 2, 1933, principal payment, 
and Jan. 2, 1933, interest payment, on 
issue of first leasehold 6%s, due to 1941 

Windsor, Essex and Lake Shore Electric 
Railway Association, in default on Aug 
1, 1933, interest payment on issue of first 
A 6s, due 1959. 


Truscon Steel Company 


In approving the listing of 200,000 
additional shares of $10 par value com- 
mon stock of the Truscon Steel Company 
the New York Stock Exchange disclosed 
full details of a transaction through 
which the company borrowed 65,000 
shares of the stock from its president 
and other large stockholders and sold the 
shares for $615,000 several months ago 
to pay on bank loans amounting to more 
than $1,000,000. 

The Stock Exchange said that because 
of the unusual nature of the transaction 
all the circumstances were being made 
public. Spokesmen for the Exchange re- 
fused to comment on a report that it was 
investigating transactions that were 
made in the issues last Summer after the 
company had borrowed the stock and 
granted options on it. 

Issuance of the 200,000 additional 
shares was authorized by the Truscon 
company on Aug. 14. The shares were 
to be offered to stockholders pro rata at 
$10 a share. 





Federal Public Service Corporation 


The reorganization plan of the Federal 
Public Service Corporation provides for 
the exchange of O new 6 per cent 
bonds, ten shares of new 6 per cent pre- 
ferred stock and forty-two shares of new 


common stock for each $1,000 of old 
first-lien gold bonds; eighty shares of 
common stock for each $1,000 of old con- 


vertible 6 per cent notes, and three 
shares of new common stock for each 
share of old 6% per cent preferred 
stock. 





FINANCIAL NOTES 


Abbott, Hoppin & Co., 120 Broadway, New 
York, have issued a booklet on the com- 
modity markets. 


Hornblower & Weeks, 42 Broadway, New 
York, have prepared an analysis of the 
Phillips Petroleum Company and of the J. 
C. Penney Company. 


James Talcott, Inc., 225 Fourth Avenue, 
New York, is factor for the Sugar River 
Manufacturing Company of Newport, N. H 


Josephthal & Co., 120 Broadway, New 
York, have issued a circular in connection 
with the United Aircraft and Transporta- 
tion Corporation's stock purchase warrants 
which will be detachable on Jan. 2, 1934, 
from preferred shares called for redemption 
on that date and now are traded in on a 
when-issued basis. 


The William von Bremen Company, Inc., 
60 Broad Street, New York, has issued a 
circular on the shares of leading German 
industrial companies and banks. The cir- 
cular explains the use of blocked marks and 
registered marks, which can be purchased 
for use in Germany. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, November 25, 1933 





STOCKS. 
Net 
Sales. High.Low. Last.Chge 
1,200 Abitibi Power..... 1 1% 1% 

500 Admiralty Ala... .. 8 oO . 03 
1,400 Aetna Brew ..... , 1% 1% 1%- 1 
1,100 Allied Brew ........ 4 % 3%— 4 

400 Amer Republic ...... 24 2 24 - % | 
2,000 Andes Petrol ..... : a 0 0 

300 Angostura Wup ..... 3% 3 3 - 5 | 
7,300 Arizona Comst ...... 2.87% .85 .85 —2.5214 

4 + 2 
—.12 
+.11 
% 
vA 
1,500 Elizabeth Brew ..... 1 1 —- & 
1,300 Fada Radio ........ 1% 1% 1% % 
100 Flock Brew ......... 1 % | 
200 Fuhrm & Schm ..... 1 1 — 4 
Electronics 2 2% 2% 

200 Golden Cycle ..... - 20% 20 2 -—- % 

100 Hamilt Mfg, A ..... 9% 9% %e + 35% 
1,500 Harvard Brew —s wes 24 — 













STOCKS. 
Net 
Sales High.Low.Last.Chge. 
400 Helena Rub pf ...... 8 % 8 + % 
500 Huron Hid ctfs ..... -30 -30 +.04 
700 Ironrite Ironer ...... Ib we 
2,200 Kildun Mining ...... 3 3 3 oa 
1,000 Kingsbury Br ....... 9 7 9%+ 1% 
400 Kuebler Brew . . a 2 a 
200 Lock a. oan t  & 1 1 oe 
7,0U0 Miaranch C, w » 5 4 5 y 
2% Mouquin, Inc ....... 3 5% 55% — @ 
500 Newton Steel ....... 4 3 44+ 1% 
6,600 Paramount P ....... 1 1 1%4—- %& 
600 Paterson Br ........ 1% 1 1 
49 Petrol Conv ......... % 1 
1,000 Polymet Mfg ....... 1% % 1%— % 
‘ TD cccses 4 3% 3% A 
1,200 Richfield Oil -35 5 —.05 


150 Rossville Un D.. 
,800 Rustless Ir & 8 
,100 Simon Brew .. 
100 Siscoe Gold ... 
200 Squib Pat pf ... 


ar) 3 
: 16 % 16 — 24 
; 2 1 14 a 


. 1.55 1.55 1.55 +.1 


= 


400 Sylvanite Gold ..... 1.20 1.16 1.16 —.04 
2,800 Texas Gulf Pr...... 6% 5 5%—.1 
600 Uni Cig new wi.... 8 7 + %&% 


200 Victor Brew ........ 
500 Willys-Overland ‘ 


HB tao" 


BONDS. 
$6,000 Inter Mat 5s,’41, ctfs 556 55 55% —~— 2% 
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Canadian Business Index Shows Slight Decline 


slight decrease of \.' 





point for Octobe: 

the preliminary fig 

ure being 51.4, as 

<a against 52.3 for Sep 
<t tember, 53.6 for Au 
gust (the high for the year), and 45.0 
for October, 1932. The index has now 
declined about 4 per cent from the high 


for the but is still approximately 
24 per the low for the 
and 14 per cent higher than in October, 
1952. The from March to August 
cent It is 


year, 


cent above yea! 


rise 


amounted to about 29 per 
interesting to compare these percentage 
gains and losses with the percentage 


gains and losses of THe ANNALIST busi 
index for the United States. Of 
Canadian business benefits by a 
business activity in the United 
States. However, in the past few years, 
Canada has active in developing 
other foreign markets. THrE ANNALIST 
business index for the United States 
shows a of almost 19 per cent 
from August to October, and the net 
gain since March is approximately the 
same as that for the Canadian index, 
while the gain over October of last yea 
is about 11 per cent. The March to 
August rise amounted to 53 per cent 

Table | gives for Octeber and Septem- 
ber of this year and for October, 1932, 
the combined index and its components, 
each of which has been adjusted for sea 
sonal variation and long-time trend 


ness 
course, 
rise in 


been 


decline 


TABLE |. THE ANNALIST INDEN OF 
CANADIAN BUSINESS ACTIVITY 
933 1932 
Oct Se Oct 
Copper exports 61.0 of. 2 30.1 
Passenger car production. 18.6 25.8 16.9 
Freight car loadings 42.0 46.7 41.9 
Cattle slaughtered 78.1 86.7 67.1 
Const. contracts awarded. 20.6 13.8 13.0) 
Flour production 83.8 74.2 
Newsprint production 49.2 503 45.4 
Pig iron production 43.7 54.1 10.9 
Steel ingot production 71.0 63.5 24.9 


) 
Electric power production 49.1 49.2 52.0 
Exp. ot boards and planks.102.6 43.8 
Crude rubber imports 31.4 
Combined index 45.0 
*Subject to revision 


*51.4 52.3 


The majority of industries showed in- 
creases in actual output during October, 
but in most cases the gains were less 
than the normal seasonal increases. Data 
are available for ten of the twelve series 


included in the combined index, and of 
these ten series, only three showed in 
creases. However, losses were in the 


main small 

The decrease in the adjusted index of 
freight car loadings was the most impor- 
tant factor in the decline of the com- 
bined index An of the 
various important groups of car loadings 
are necessary, however, to obtain a true 
picture of business and trade as reflected 
by loadings. The volume of grain ship 
ments have an important effect on total 
loadings, and in a year when the wheat 
crop ts small total loadings may show a 
decline, whereas the only group to regis- 
ter a loss is grain shipments. This year 
Canada has a small crop, whereas in 
1932 the crop was near normal. In 1932, 
for example, grain loadings reached a 
peak of 20,044 cars for the week ended 
Sept. 17. This year, during the same 
week, grain shipments amounted to only 
8,577 cars, or a decrease of 11,467 cars 
from last year. Total loadings for the 
week ended Sept. 17, 1932, amounted to 
55,523 cars, against 47,634 cars for the 
corresponding week this year, or a de 
crease of 7,889 cars from last year. It 
can be readily seen the effect of a small 
crop on total loadings. Loadings for the 
year to Nov. 18, 1933, show only three 
important groups below loadings for the 


examination 


HE Annalist Index of 
Canadian Business 
Activity shows 


‘ / \ 
2° \ 
a 
\ 
‘ 
é \ 
\ 
DAILY AVERAGE DATA CORRECTED FOR SEASONA 
VARIATION. VARIATIONS IN CYCLICAL AMP 
AND LONG-TIME TREN 
40 
920 192 922 1923 1924 1925 1926 1927 1928 1929 1930 193 
corresponding period of 19:2. These are: year, while the gap 
Grain, merchandise and mltediionanes 1932 weekly merchandise 
shipments. Miscellaneous shipments become very smal! 


since the middle of September have risen 
above the corresponding totals for last 
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between 
shipments has 


cline were the decreases in the 


INDEX OF CANADIAN BUSINESS ACTIVITY 
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1935 and 


next important factors in the « 


le 


indexes of 


passenger car and newsp produ 


tion Passenger car productio) shower 


a greater than seasonal decline, whil 


the 
equaling the normal] seasonal x 


rise in newsprint output fell short of 

exports iT 
by the 
adjusted figure shi 
$450,000 
Average dai 


Average daily Octobe 


fuiled to increase norma 
the 


about 


S@asona 


amount, wing 





decline of from the pre 
ceding 


adjusted for 


month mnport 


seasonal variation, showe 


a shght increase to a new high for th: 


vear. A remarkable 
trade reports in the past two yea 


feature of Canada 
s is th 
change in the trade balance from an u! 


favorable to a very favorable balanc« 
For the twelve months 
1933, the favorable balance 
$125,726,208, as against a favorable ba 
ance of $51,672,300 for 
ended Oct. 31 1932 For the 
months ended Oct. 31, 1931 
there was an unfavorable | 
$30,230,582 and $98,466,575, 

H. E 


ended tk 


amounted tr 


the twelve mont 
twelve 


and 19% 


alance oft 
respectively 
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Government Bonds Rally and React; Only 


$890,000,000 of Liberties Exchanged 




















OVERNMENT bonds rallied from ing Secretary Morgenthau has an- of these Liberties have been exch anger 
Wednesday, Nov. 22, to Monday, nounced that subscription books for the for the new issue, leaving about $1,001 
Nov. 27, but swiftly declined when 10-12 year Treasury bonds offered in ex 000,000 to be refunded, prior Apri 
he RFC on Tuesday morning announced change for called Fourth Liberty bonds 15, 1934, in some other wav. or else to be 
a further rise in the price of gold. Act- will be closed Dec. 2. About $890,000,000 redeemed in cash 
United States Government Securities 
Recent Trend (Federal Reserve Board) 
= te ; = 7 Weeks Ended 
as rage — = one a 25. Nov. 18 Nov 11 Nov. 4 Oct. 28 Oct. 21. Oct. 14 Oct. 7. Sept. W. Sept. 23 Sept. 16. Sey y % 
| etfs. (3-6 months) 0.2% 0.2: 0.16 15 ' 07 : ( 
| U. S. Treasury bonds (5 he 7 eo _ vin _ —_ - 
| long-term issues) 3.61 3.58 3.47 3.41 3.40 3.42 3.4 3.42 3.4: 2 20 2 2s 
7Change of issue on seek ‘vield is computet ae si oe an 
Bonds: Week Ended Nov. 25, 1933 
Figures after decimal points represent 32ds of a point 
Guimenties Range Since Date of Issue —Week's Rang N 
Nov. 23, 1933. High Date Low Dat ow. Le Asked Yield 
| 2 % Consols of 1930....... $00,724,050 “105% apr’ “ia3e _~ Ct. a OO few. Toe 2 oe re 
2 % Panama Canal, 1916-36. 48,954,180 1054, Oct.. 1906 9544 July, 1912 992 100 
2 % Panama Canal, 1918-38. 25,947,400 103% 1923 4 Sep., 1912 991, 100 
3 % Panama Canal, 1961... 49,800,000 1034, Mar., 1916 5 Apr., 1920 1021, 103! 
3 % Conversion bonds, 1946-47 28,894,500 Nee es 10112 102 
2%% Postal Sav.(6th to 45th ser) 68,633,500 ; i 
ow me - ‘ $821,953, 630 
‘4% First Liberty, 1932-47.. $1, 392,227,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 100.9 s ) ) ) 
| 24% First Liverty, 19se-a7 5,002,450 102.17 Jan. 17.1925 83.00 May 19,1920 =? 1 ee ne ee 
| 14% First Liberty, 1932- 47... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21, 1920 100.27 99.28 100.24 101.2 101.4 92 
44% Fourth rege 1933-38 5,441, 109,250 105.5 May 19, 1931 82.00 May 20, 1920 101.19 100.30 101.15 101.21 101.2 29 
444% Fourth Lib., °33-38, called t 102.4 Oct. 13,1933 101.00 Nov. 22,1933 101.18 101.09 lis lolas deran a 
| Total Liberty an $7,374,321,150 
| 4%% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 106.2. 104.10 105.30 106.1 3.2 3 
4% Treasury, 1944-54 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 103.2 101.18 10226 103.2 10310 3.62 
3%% Treasury, 1946-56 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 101.00 99.26 101.00 101.12 101.17 3.59 
3 % Treasury, 1943-47 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 99.20 98.7 99.4 99.20 99.2 3.38 
34% Treasury, 1941 835,043, 1 101.24 Sep. 11, 1933 97.31 Nov. 22, 1933 99.9 97.31 99.9 99.16 99.18 3.3) 
3%% Treasury, 1940-43.......... 352,993,950 103.16 May 1931 87.24 Jan. 12, 1932 99.25 98.12 99.16 99.28 100.2 3.36 
3 % Treasury, 1941-43 544,915,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 99.14 98.8 99.12 99.27 100.0 3.37 
| 344% Treasury, 1946-49 819,497,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 97.4 94.16 97.4 97.20 97.28 3. H 
| 3 % Treasury, 1951-55 Pere 759,494,200 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 95.28 93.12 95.28 96.16 97.2 3.18 
| 4%4%-34%% Treasury, 1943-45 1,323,356, 6, 350 101.5 Nov. 1, 1933 98.8 Nov. 10, 1933 99.22 98.9 99.22 99.29 100.06 3.33 
Total Treasury bonds $7.374,3: 374,339,750 
Total bonds . $15,570,614, 53 
tincluded in uncalled 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
an _Nov. 27 (Rates quoted are for discount at purchase ae 
3 % Seri A-1934, t M 2.. . Ofad 354 600 ton 0c Ae On M t 2) Bid. 
% Series A- mature May -00 101.4 0.35 aturity. utstanding. Issued at. Bid “As k 
2%% Series B-1934, mature Aug. 1...... 345, 292,600 100. 101.4 0 5 Dec. 6, 1933. 5 0 12% * 0 3id. s 15 ‘ 
3 % Series A-1935, mature June 15..... 416,602,800 101.20 102.00 1.68 Dec. 20, 1933... 100,015,000 0.11% 0.35 0.15% 
| 15% Series B-1935, mature Aug. 1 , 865,000 99.24 100.4 1.54 Dec. 27, 1933. 75,082,000 0.10% 0.35% 0.15¢ 
| % Series C-1936, mature Apr. 15.. 572,419,200 100.8 100.20 = 2.61 Jan. 3, 1934... 100,050,000 0.10% 0.35% 0.15 
| 3%% Series A-1936, mature Aug. 1...... 365,138,000 100.24 101.4 2.81 Jan. 10, 1934. 75,020,000 0.12% 0.406 0.15 
| 2%% Series B-1936, mature Dec. 15..... 360,533,200 99.24 100.4 2.71 Jan. 17, 1934. 75,023,000 0.13¢ 0.40% 0.15¢ 
| 3 % Series B-1937, mature April 15... 328, 99.26 100.8 2.92 Jan. 24, 1934. 80,034, 0.17% 0.40 0.20 
| 34% Series A-1937, mature Sept. 15..... 834,401,500 100.12 100.20 3.07 Jan. 31, 1934. 60,180,000 0.22¢ 0.45 0.20¢ 
| % Series A-1938, mature Feb. 1....... 277,516,600 98.24 99.8 2.82 Feb. 7, 1934. 75,095,000 0.24% 0.45% 0.20 
| % Series B-1938, mature June 15 623:911,800 99.00 99.16 2.99 Feb. 14, 1934. 75,295,000 0.40% 0.45¢ 0.30° 
4 % Civil Service retirement fund, Feb. 21, 1934 ,063,000 0.46% 0.50° 0.30 
Series 1934-38 241,700,000 Feb. 27, 1934... 100,027,000 0.43¢ 
4 % Foreign Service retirement fund 
Series 1934-38 2,507,000 Total $950,923 000 
4 % Canal Zone retirement fund , 
~ 4y 4 peeepeetbene 2.221 000 Total Interest-Bearing Debt Outstanding 
——— Nov. 27, 1933 *$23, 162,106,730 
Total notes . .$5, 148,672,200 Oct. 31, 1933 22, 668,932, 83 
%% Series TD-1933, mature Dec. 15.... 254,364,500 100.2 100.4 Sep. 30, 1933 37 28 
1Be Series TD2-1933, mature Dec. 15... 473,328,000 100.00 100.9 | Aug. 31, 1933 
4% Series TM-1934, mature March 15. . :099.000 100.3 100.5 0.21 | July 31, 1933 
44% Series TJ-1934, mature June 15 ifs 905,500 99.20 100.00 0.25 | June 30, 1933 
4% Adjusted Service certificate fund | May 31, 1933 
Series Jan 34 129,200,000 | Apr. 30, 1933 
as | Mar. 31, 1933 
Tota! certificates $1, 491,897,000 Feb. 28, 1933 20,584,310. 421 | 
scresaiinalalagiianeditn Jan. 31. 1933 20,454,108 .021 ! 
. $6,640, 569, 204 *Approximate 





Total notes and certificates 
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News of Foreign Securities 














ONDON — The _ stock 
markets were domi- 
nated again on Mon- 
day by erratic foreign 
exchange movements. 
The dollar, after 
weakening to $5.25, 
recovered sharply to 
$5.04%, closing at 
$5.12. Francs weakened further, result- 
ing in a sharp fall in the gold price to 
125s 34d an ounce. 

British funds improved on investment 
demand. Buying of German issues again 
featured foreign bonds. 

International stocks were firm, Inter- 
national Nickel and Brazilian Traction 
gaining. British industrials generally 
maintained previous levels, although 
fluctuations in the Exchanges restricted 
business. Outstanding was the contin- 
ued strength in Carreras in anticipation 
of a favorable report. Breweries, United 
Molasses, motors, Woolworth, Cables and 
Wireless, Imperial Airways and Cana- 
dian Pacific strengthened, while Dunlop 
Rubber and Unilever declined. The rub- 
ber market was disappointed in failing 
to receive a statement on the Batavia 
conference, and the price of this com- 
modity slumped, with shares also moving 
lower. Oils were steady. Weakness in 
the franc and labor troubles in the Rand 
depressed gold shares. 

The Financial News index of thirty 
industrial shares, based upon the aver- 
age for 1928 as 100 stood on Nov. 23 at 
81.0, against 81.7 a week before, 83.6 a 
month ago and 65.2 a year ago. The low 
record was 51.3 at the end of May, 1932. 

The following are closing prices on the 
London Stock Exchange on Nov. 27, with 
net change from prices on Nov. 21: 














NE i itcdeeritwinvaneiae ad 
Anglo-Persian 
Bab & Wil 
Brit-Am Tob 
Brit Celan 
Bwana M’ “a 
| ree be —1 
2 =e *1 - 
TT rr + 
Es ple choi innews'oe-sau £8% + 
Te ee ee 6 coc digas nun £2 + 
oo Gk nace ante ae pel £ + % 
ene ee addehdiwiee een 81s e 
+1s 
$ 1% 
+ 3d 
+ 9d 
— % 
ss 
OS PO aero 13s + ef 
SE, CED be saddccoedcccaney £5% + 
Akt gadeehixeendeseeeul 1 + 
Eee ere £21% + 
 ( | --S a — 3d 
Lo 4 err £2% i 
, | Aas 70s +1s 3d 
gS Recs. £1 aa 
0 SS rere 
SF & Sear 12s 6d — 44d 
. saa pass 1 -- 
WED -cacncewapenecaceaven 95s 
*Per cent of par. 
BONDS. 
Brit W L 4s, 1960-90........... £11 + % 
RRR £1 a $ 
Be pc acnionsciadcncean £74 + |: 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar) 


cS rR eee 9414 2 
SD EE GR TE cae eesccevasevccess 1146 +1 
5 (yoo ee 72 
I ae als Sek ieee aieles- 5a wa 47 +1 
CE ED vicccnmcecccteseess 11% + 
IEE piv. as. cts 6cees.n0sccgme 1 1 
CE oc pcascvdedsaccquesineacas 4 1 
EE ad ei acdsebendnens cinels 39 3 
Wastman Kodak ........0.sccscee Tt +6 
General Motors ..........-.-+++++ rs) +1 
Hydroelectric .................- g + 
BE HEEL. S.ccc.ccecdcccusnccocerse 21 

OS 3 Saas eer 1 = 
> aaa 1 


NS 
I+) 414+. 1. 
WARK ak ak 


f < “amr 106 2 
oe reer 32 1 
ESE 62 1 
PE I havin sbssscansesadves 44, % 


Paris 

The trend of the market was irregu- 
larly weaker on the Bourse Monday. The 
rhinisterial crises ended without a gov- 
ernment of national concentration, which 
the Bourse had counted on being formed. 
But the fact that Georges Bonnet re- 
tained the post of Minister of Finance 
inspired some confidence, and the selling 
movement was kept within restricted 
limits. The downward tendency of prices 
did not assume serious proportions also 
because of the fact that the volume of 
trading was small. Exceptions to the 





1933 to date 
1932 to date 


Week ended Nov. 25, 1933........., 











LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


Week ended Nov. 25, 1933.......... 
Week ended Nov. 18, 1933.......... 
Week ended Nov 26, 1932.......... 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


FOREIGN GOVERNMENT SECURITIES 


N. Y¥. Stock Exchange. N. Y. Curb. 
mae Eee $15,745,000 $1,751,000 
plead soleuhta: adede 20,940,000 1,712,000 
eee ee 10,492,000 1,011,000 
SA re 696,167,500 77,019,000 
ST a ee 671,062,100 69,667,000 

High. Low 
108.16 106.69 








— IN LONDON —_—_ ——— IN PARIS———_ — IN NEW YORK 
British 34% British 24% British 4% French 3% French 5% German German 
war loan consols 1960-1990 rentes 1920 amort. Govt. 54% Rep. 7% 
Mev. 2..... £100% £734 £110% 65fr 5c 105 fr 70c AG 78 
a ee 100 73% 110% 64 fr 90c 105 fr 50c 50 77% 
Mev... 22..... 100 73% 110% 64 fr 70c 105 fr 45c 524 79% 
Bes, BOs0 ss 100% 74 110% 65 fr 95c 106 fr 70c 54 783% 
Nov. 24..... 100% 74 110% 65 fr 90c 106 fr 544 78% 
Nov. 25..... 100% 74 110% 65fr60c 106fri0c 54% 78% 
general tone were Suez Canal, electrical phatic boom. The shortage of offers 


stocks and Canadian Pacific, which made 
good gains. 

Willingness to await the announce- 
ment of the new government’s financial 
program was evident in trading in 
French rentes, which were steady and 
closed as follows: The 3 per cents, 65.90; 
amortizable 3s, 76.40; 1917 4s, 75.60; 
1918 4s, 74.65; 1925 4s, 105.30; 1932 4%s, 
Series A, 82.15; Series D, 80.90; 1920 
amortizable 5s, 106.15. 

The following are closing prices on the 
Paris Bourse Nov. 27, with net change 
from prices on Nov. 21: 


Net 
Francs. Chge 
tf... ELEC 7 + 50 
ID inns 50650bndsauee 510 + 20 
Beam Gf PAROS... ,. 00.00 .00005 11,400 — 
SN ££ ON era 1,470 + 6 
Canadian Pacific ............. 222 + 20 
Comem Wet G@’SC..........00065- 1,030 + 20 
BE Snakes ccewonseicnwsn dee 200 - 
hn 56 65d00s cekh been 320 10 
Credit Lyonnais ............... 2,150 90 
 _ arose ,500 20 
BD, MEI. oc cccccescceee 2,520 90 
ES Bika piss cb be mne sees 55 - 
Ee 44 + 1 
ere 88 ~ 
ind 0nsioscannnkad os 1,030 + 40 
ED fa 56-0: diaacs ceuewie aes 114 6 
i soca ctnuescrveseees 2,050 40 
EE aa in kvesetssceesecar’ 630 20 
Se a 420 10 
Laem Gee TRUE... ..0.cc00ces 2,770 90 
aE ans oe ne nsneioege 1,270 20 
EE ere Ee 1,150 70 
ED, ci ccccccesonecesese 930 20 
EE ED. Seco ecsccccaciies 1,840 40 
Se - ees 20,400 200 
CE MEE, Cove cc cccccecenaes 840 «6+ «60 
Union des Mines............... 170 — 20 


Berlin 

Trading on the Boerse opened the week 
in a generally confident mood despite 
some irregularity caused by profit-tak- 
ing. The majority of the list was able 
to score gains, heavy industrials, cables 
and electrics rising as much as two 
points, in individual cases even higher. 

Considerable offers in dye trust and 
several other specialties advised caution, 
and the stock averages did not change 
much. Breweries, some chemicals and 
Polyphon shares were weak. 

The bond market likewise turned ir- 
regular, but gains predominated. 

The following are closing prices on the 
Berlin Boerse on Nov. 27, with net change 
from prices on Nov. 21: 


P.C. Net 

of Par. Chge. 

FF SR ee ee rere 21 t 1 
PS DO ic cckeencesese 86 2 
US SU CUS eee 123 6 
Com und Pr Bank A G.......... 48 7 
Rr 113 2 
Deutsche Bank und Dis Ges...... 5606C“(Y|; (20 
PO SS Sree 106 t 6 
Deutsche Reichs pf............... 107 4 
UU Sf” Ee ea 59 + 8 
CEE vine hin scevcssisecosekbs + 5 
Hamburg Elek-W ..............- 108 + 2 
"5 DPE EahS sist d0exsanuse seine 11 — 1 
I PG .ise0¢-60cn0scunceesene 125 t 3 
Is co nc cccccestccces sens 63 5 
SS eer 12 — 1 
in conve eesbaskedoe 174 t 9 
Rhein Braunkohle ............... 195 3 
NE i a oc nck bee es eee 149 — 7 
Siemens & Halske...............- 142 + 7 


The stock market opened last week 
with a new general advance and contin- 
ued firm until Saturday, but with indi- 
vidual reactions due to profit-taking and 
a sharp drop in shippings, following un- 
favorable reports by important compa- 


nies. 
In bank stocks there developed an em- 


compelled a rationing of buyers. Public 
utilities, electricals, paper and automo- 
tive issues showed large advances. Steels 
were firm but relatively inactive. De- 


* partment stores gained ground. 


The bond market was strong, but with 
an increasing tendency to shift into 
stocks. The certificated dollar bond mar- 
ket was active and firm. 





Geneva 
The following are closing prices on the 
Geneva Stock Exchange on Nov. 27, with 
net change from prices on Nov. 21: 


Swiss Net 
Francs. Chge 
Am Europe Sec..... 16 
DT sekerawadessos 117 + 9 
Bq d’Esc Suisse... 15 + 1 
Credit Suisse ...... 642 7 
Hisp Am d’Elec ........ 745 56 
Italo Arg d’Elec...... eae 115 6 
Nes & Ang-Sw Con Milk 680 10 
Soc de Bq Suisse...... 509 1 
Ste Merid d’Elec 7s, '27.. 4,150 
Sued des Al, B..... 8 
Swiss Fed R R 3s, 1899-1962. .95.80 + .55 
Do 5s, 1924-35...-..... 102.75 + .15 
Swiss Gov 5s, 1924-34....... 103.50 
Swiss Fed Loan 3%s, 1932-62 92.00 + .25 


Milan 


The following are closing prices on the 
Milan Stock Exchange on Nov. 27, with 
net change from prices on Nov. 21: 


Net 
Lire. Chge. 
A@amelle ......... 156% + 11 
Adriatic Elec ... 186% + 6 
Banca Com Ital....... 995 + 3 
LO ee , ; 1,750 + 5 
Cons Ital 5%......... 95.45 + 1.38 
- >  2e eee 5 
Edison Elec .......... 657%, 164 
. errr rrr ies 25 
Isotta Frasch ....... : 10% 1 
Ee 67 + 3% 
Meridionale El] ....... 231 + 12 
Meridionale Ry ....... 659 + 40 
Monte Amiata .......... 37% + 2% 
Montecatini .......... 130% + 7 
Nav Gen Ital........... 174 + 3% 
Pirelli Ital ......... a 847 - 1 
8. eae : 35 + M4 
Snia Viscose ........... 210% + 5% 
eae, 151 + 3 
rere 13% +4 Me 





Burma Corporation 

The Burma Corporation, Ltd., reports 
for the year ended June 30 net profit, 
after loss on exchange, depreciation, 
taxes and other charges, of £312,836, 
compared with £215,441 in the preceding 
fiscal year. Profit and loss appropria- 
tion account on June 30 showed a surplus 
of £225,478, against £134,809 on June 30, 
1932. 

Electrolytic Zinc Company 

The Electrolytic Zinc Company of 
Australasia, Ltd., reports for the year 
ended June 30 net income, after depre- 
ciation, expenses and other charges, of 
£223,094, equal, after 8 per cent prefer- 
ence dividends, to 9.37 per cent a share 
on £1,100,000 ordinary stocks, compared 
with £85,090, or 5.67 per cent on £1,500,- 
000 preference stock in the preceding 
fiscal year. 
German Movie Company Omits Dividend 

UFA, Germany’s largest movie com- 
pany, has omitted its dividend for the 
year ended May 31. In the previous two 
years dividend payments amounted to 4 


per cent and 6 per cent, respectively, 
on a capital of 45,000,000 reichsmarks. 
Gross earnings, amounting to 28,050,- 
000 reichsmarks, were recorded for the 
period ended May 31, against 29,010,000 
reichsmarks in the previous fiscal year, 
but depreciation absorbed 20,650,000 
reichsmarks, against 18,730,000 reichs- 
marks. A small net profit of 20,000 
reichsmarks has been carried forward. 








Hamburg-American Line 

Holders of Hamburg-American Line 
first mortgage 6% per cent marine 
equipment serial gold bonds, due from 
1933 to 1940, have been notified that the 
interest on the bonds will not be paid 
when due on Dec. 1. 

The company reports that it is work- 
ing on a plan for readjustment of its 
long and short term indebtedness. It 
states that its campaign of economy has 
reduced operating expenses drastically, 
but does not, and probably cannot, solve 
the present financial problems. It adds 
that it hopes, when it announces its 
plan of readjustment, it will be able to 
make some provision with respect to the 
interest due on Dec. 1. 


Roan Antelope Copper Mines 


For the quarter ended Sept. 30, 1933, 
Roan Antelope Copper Mines, Ltd., 
showed estimated gross revenue of £459,- 
826. Profit was £113,915, after expenses, 
debenture interest and reserve for depre- 
ciation but before taxation. 

Republic of Panama 

The Republic of Panama, which de- 
faulted on May 15 on the payment of 
interest on its 5 per cent dollar bonds, 
due on May 15, 1963, and outstanding in 
the United States in an amount slightly 
less than $11,500,000, has announced a 
plan of readjustment through Enrique A. 
Jiminez, Secretary of the Treasury of 
Panama. The plan calls for the payment 
of approximately one-third of the inter- 
est for three years and suspension of the 
sinking fund, the excess funds of the 
annual treaty payment from the United 
States Government to be used as the 
basis for the interest payments. 

The statement on the plan added: 

“The excess moneys of the treaty pay- 
ment and the Constitutional Fund are 
now available for this year and will pro- 
vide a payment of 33.56 per cent of one 
year’s interest, which will be paid out 
promptly. In 1934 and 1935 the money 
should become available by Oct. 1, and 
will be paid out by Oct. 15. The amount 
of the treaty payment is fixed by the 
revenue from the Constitutional Fund, 
which is dependent upon the yield of real 
estate mortgages in New York City in 
which the fund is invested.” 

Assenting bondholders will receive cer- 
tificates of arrears for the unpaid bond 
interest during the three years, with in- 
terest at 5 per cent from Oct. 15, 1935. 
Bondholders who do not assent will re- 
ceive the one-third interest payment for 
this year, but will not receive the certifi- 
cates. The National City Bank is the 
agent under the plan. 

Rhodesian Selection Trust 

The statement of Rhodesian Selection 
Trust, Ltd., for the year ended Sept. 30, 
1933, shows total income of £10,433 and 
profit, after expenses, of £2,795. 

Capital stock consists of 8,501,844 
shares (5s each) including 1,058,999 
shares issued in exchange for $1,588,500 
6 per cent debentures canceled. Total 
assets as of Sept. 30 last, including £208,- 
297 cash, amounted to £3,217,934. 

The balance sheet of Mufulira Copper 
Mines, Ltd., as of June 30, 1933, shows 
total assets, including £24,009 cash, of 
£2,990,983. The directors of this com- 
pany have decided to make up accounts 
as at June 30, instead of at Dec. 31, 
as hitherto. During the six months ended 
June 30 last operations remained sus- 
pended. In July, 1933, the directors de- 
cided to reopen the Mufulira Mine, and 
on Oct. 1, 1933, the production of copper 
concentrates commenced. 





United Molasses Company 
The United Molasses Company, Ltd., 
reports for the nine months ended Sept. 
30 a loss of £156,314. 
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UNLISTED SECURITIES 


OPEN MARKET FOR 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual market 
the name of the firm in the index making the market. 


s. The number at the left of a quotation identifies it with 
Prices are as of close of business on Monday. 





FOREIGN SECURITIES 


Key Bid 
ss Begute 64s, 1947 24 
2 German , bd. coup 70 
e — cons. 5% loan (int.) 77 


#2 Lithuanian Lib, Ln. 5s, 1935 (3) 66 
3% Porto Alegra 7s, 1968.. 18 
#2 Russian Imp. $ loan Sigs & 644s, c/d 1% 
i$ Salvador 7s, 1957 14 


CANADIAN yong epee 


tt Dominion of Canada 4s, 1960. 

44 Dom. of Canada 4s, "60 (yd. bas.). Mkt. 

62 Dominion of Canada 4s, 1960 91 

41 Dominion of Canada 58, 1937 106 

66 Dominion of Canada 5s, 1937 . 105% 
*9 Dominion of Canada 5s, 1937. 105% 


{9 Dominion of Canada 5s, 3/1/37. 10614 
29 Govt. of Nfld. 55,5846} all mat. 95 
+1 Govt. of Newfoundland , 1952. 95 
it Govt. of Newfoundland 5s, 1955. 95 
41 Govt. of Newfoundland 544s, 1939.. 94 
it Govt. of Newfoundland 51s, 1942.. 95 


it Govt. of Newfoundland 54s, 1943 95 
‘i Govt. of Newfoundland 6s, 1936. 95 
*9 Province of Alberta 419s, 1960. 83 
399 Province of Alberta 5s, 4/1/43. 91% 
*9 Prov. of Manitoba 4s, 1957.. 75 
*9 Province of Ontario 4s, 1951. 92% 
*@ Province of Ontario 4%8, 1936. 100% 
*9 Province of Ontario 4%8, long. 00 
% Prov. of Ontario 44s, 12/1/36. 102% 
66 Province of Ontario 44s, 9/1/44. 102 
*9 Province of Ontario iis, 1944 102 
it Province of Ontario 4%s, 1944. 101% 
tt Province of Ontario 5s, 1960..... .106 
39 Province of Ontario 53, 5/1/59 10614 
66 Province of Ontario 5s, 1959.. 106 
9 Province of Ontario 5s, 10/1/42 102% 
*9 Province of Ontario 548, 1937... 10242 
39 Province of Ontario 5%s, 1/3/37. .102% 
39 Province of Quebec 4%8, 3/2/50... 99% 
*9 Province of Quebec 41s, 1950. 100% 
i% “Montreal (City of) 5s, 1954 ORL, 


@ Toronto Harbor Comm. 44s, 9/1/53 9644 
66 British Columbia Tel. 5s, 1960. 
66 Canadian Inti. Paper ist 6s, 1949. rt 
43 Canadian Intl. Paper 6s, 1949. 45% 
9 Can. Nat.R. 4\%s,6/15/55(gtd. Can.) 103 
9 Can. Nat. R. 5s, 10/1/69(gtd. Can.). 108% 
1 Cain, Nat. Ry. 58,2/ 1/70(gtd. Can. ).106 
44 Can. Nat. Ry. 414s, '51 (yd. bas.)..Mit. 
“6 Can, Nat. Ry. :, he 102 
4 Can. Pac. eq. 5s, ' (yd. bas.). . Mkt. 
“4 «Duke Price Pow. 6s, “068 bn bas. = 
41 Grand Trunk Ry. 7s, 1940 
46 Gt. Northern Ry. (Can.) ist 4s, °34 01% 
66 Hydro-Elec. Pr. Comm., Ont., 3%s8- 

5s, 1962 ... 90 
4 Shawinigan W&P 5s,’70 (yd. bas.).Mkt. 
466 Southern Canada Pr. Ist 5s, 1955.. 97 


WATER COMPANY BONDS (Cont.) 


AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
NEW ENGLAND: PENNSYLVANIA: Atlantic County Water Co. 5s 
Birmingham Water Works 54s, 
(Quoted on yield basis.) 7 5, 57 
. Commonwealth of, 3%s, 1949 3.25 Commonwealth Water Co 
é Consol Water of Utica M8, 1958 
Davenport Water Co 19 
Huntington Water Co 
Huntington Water Co 
Illineis Water Serv. 5 
Indianapolis Water 
Interstate Water Co . 
Joplin Water Works Co. 5 


44s 
Lancaster Wat. & s- 


Big ol on 2 basis.) 


Dane Co. Hy’ way tus. 
Eau — Co. H’ way oe “0/1/38. 


an A i dy, tm, tithe pat pan ee nen ee eee tie Oe Shee een tee Ee f° 


Monongahela Val Water Co. 5 
New York Water Service Co. 5s 
Ohio Valley Water Co. 5 
Pennsylvania Water Co. ’ 
sees Plainfield Union Water 5s, 
Milw. Co. Court Hse. 4s, 11/15/42. Richmond Water Works Co. 
, Sewer. 419s, gg 49 .. ‘ . 
Sedalia (Mo.) Water Co. 
South Pittsburgh Water Co 
South Pittsburgh Water Co. 
Terre Haute Water Works Co. 
West Va. Water Serv. C 
Wichita Water Co. 5 


UTILITY neg 
Am. Com’nweailth Pr 


S222 
ese 


67 
Butler Excise tax 444s, 3/1/34 (yd.) 


Cleveland long unitd CENTURY OF PROGRESS (CHICAGO): 


. (unstpd.-unpd.) 68,°35 85 
WATER COMPANY BONDS 


57 Arkansas Water Co. 5s, 
57 Ashtabula Water Co. ¢ 


KEY AND INDEX 


45—Hopkins Bros... 


w. 95 
sew. Bis, 1935- 36 a. ) 
5¥4 ioe Oo 


Norwood. School 4148. 


a 


ue 





Amer. States Pub. Serv 
Amer. States Pub. Serv 
. States Pub. Serv. 6s, 


BUBERBR BafFSula¥oon us MABSSSRSsSAREZEES 


wihe 


14 Wall St., N. Y. 


1—H. D. Knox & Co., 11 Broadway, N. Y¥ 
Phone Digby 4-1389. 27 State St., 

Phone Capital 8950. 

Gillet & Co., Inc., » ies and Reaweet 


16—N. a Merner & Co. ., Inc., 50 Broadway, 
Y. Phone BOwling Green 9-3575. 


REESE 


Buffalo, “Ning. oirails fl 


“ 


Phone HAnover 2- 1166. Central Arkansas Pub. 
3- Stein ieee. & F Bs 6 So. Calvert, St., 7 5 
Md. Phone —' Phone BOwling Green 9- 0130. 
49—Pask & Walbridge, 
Phone Digby 4-9500. 
50—Morton Lachenbruch & Co., 
Phone Digby 4- 5600. 
51—Dent Smith & Co., Inc., 60 Broad St., 
y. Phone HAnover 2-7783. 
52—Ryan & McManus, 24 Broad St., 
Phone HAnover 2- 3050. 


” Phone HAnover > 9470. 
52 Wall St., N. Y. 


Central Georgia Pr. 
é-tieine Sec urities ne 


_(Kitehing & aoe os Dominion Gas & Elec 
Phone uBbard 6630: } 
Te of Boston Corp., 
Y. Phone REctor 2-2600. 
Place & Co., 35 Congress St., 
Phone HUBbard 7140. 

8—C handler “Hovey & Co., 82 
Phone HUBbard 1530; 
New York, “CAnal 6-5515. 

6 Central Row, Mersgecd. 





Iowa Southern Util 
N. z Iowa Southern Util. 
54—Hart Smith & Co., 3 
Phone HAnover 2-0987. 
55—Steinhardt & Co., ‘ 


Key West Electric 5s 
Keystone Telephone 51% 


Long Island Lighting 5s, ; 


9—Putnam S. Co. 
> 
I Los Angeles Gas & Elec 


56—Madison & Co., 5 meentues, N. Y. 


BUBSE SESKBRARERSSIVEKSSS 


GOVERNMENT & MUNICIPAL BONDS 


71 Chicaro (City of), UL, ref. 63, '38.. 99% 100% 
w% Crisp Co., Ga., Hydro-Elec 5s, 1956. 55 
49 Forsyth Co., N. C., any issue.....90.W. 
19 6Franklin Co., N. C., any issue... 1914 
#9 Granville Co., N. c. school & fdg. 
is, 1940-43 . » O.W. 
77 Kentucky Municipa OI .cs- O.W 
44 Los Angeles, Calif., 5s, ones . 98 
44 Memphis, Tenn., 58, 1/1/61.... 90 
49 No. Carolina 4s, 1940-50. . o.wWw. 


49 No. Carolina 44s, 4448 7/1/34. 994 

44 San Antonio, Tex.,5448,w.w.. 5/1/62. 10414 
(Quoted on yield basis.) 

1% Campbell Co., Ky.,fdg.5%4s,3/1/34 

49 Concord, N. C., any issue. O.W 


‘> «Ft. Wortn, Texas 44s. . 6.25-2% 
44 Maryland (State of), 4%, "37. .3.75 3.6 
44 New Hampshire 3\4s.. 3.75 

%4 No. Carolina 41s, 1949 .5.00-2 


™% S. Lake Cy.,Utah ref. 4348, 5/1/ {34 ... 
44 Tennessee H’way 4\%s, 1939. .6.00-4 
44 West Virginia 4s, 1940. - 5.00 
#9 Winston-Salem, N. C any cpn. 


1945-55 .. 6.50-1 
ARKANSAS: 
7% Arkansas Mo. Highways 3T14F 
35 Arkansas Pensions ‘ O.W 
76 Arkansas Pension vario' ‘a 61 
76 Arkansas School Dists..... O.W 
7 Arkansa: University notes. 73 
45> 6Arkansas University 4% notes 70 
76 Broadway Main St. Bridge 5%s. 85 
79 “ort Smith, Ark., 5s.. aon « Ge 
85 Little Rock Airport 5s.......... 70 
“5 Little Rock Schools ‘ . O.W 


45 Little Rock, N. Little Rock, 
B’way-Main St. Bridge  - 

1 Little Rock, N. Little ock | 
B’way-Main St. Bridge 5%s.. 

%6 Pulaski Co. Road Imp. No. 10. SogF 


Los Angeles Gas & Elec. 
Luzerne Co. Gas & Elec 
Luzerne Co. Gas & Elec 
Manila Gas ist 5%s, x 


Phone Digby 4- 4450. 
57—Swart Brent & Co., Inc., 25 Broad St., 
Y. Phone Hanover 2-0510. 


Phone HANcock B15. 
Gates Company, 


: Ha 
ford 7- 1 D844 : New York, REctor 2-2427. 
ae 4 &C abot, 111 Devonshire St., Bos- 
Phone we 7320. 


Michigan Gas & Elec 
Narragansett Elec. 5 
Nevada Calif. Elec. 
Nevada Calif. Elec 1 : . 
New York State Gas & Elec. 6s,’ "52. 85 
New York Water Service A 


7903. 
59—Wood, Sg 7 & Co., Inc., 48 Wall St., 
N. ¥. Phone HAnover ky oe, 
oo seston, Eset & Co., 
» ™ 
Providence. Phone Dexter 5342. ag ye arpa 
n- 
LIiBerty "4053. N. pe Digby 4- 9400. 
16—F rank E. Collins & Co., 
Phone Aicock 02 


HUBbard 8360. N. ¥., 
200 Devonshire St., Bos- 
: Phone LiBerty 5100. 

Wales & — L State St., 


ft. Rh 5s," ‘59 20% 


SESESER BEET oe Su BRAEIERS TIE LoS 


Niagara Falls Pr Co. 


61—George & Farrington, 
Phone HAnover 2- 3971. 

62—Blyth & Co., I 
Phone REctor 2-1900; 
Salle oe W Sth 'st Ph 
7265 ; ; 


Norfolk Ry. & Lt 

North American Lt 
North American Lt. 
North American Lt. 
North Shore Gas 5s, 


120 Broadway, N. Y¥. 
35 So 


18—Te nney "- Co., 
on Northern States 5s, 


San Francisco, Phone Douglass B00 Northern Utilities 6%s 


1,411 Fourth Av., Seattle, Phone Main 
7700; Pacific Bid 
Phone Atwater 33 2! 
o-See Perry & Co., 208 So. LaSalle 
hag Randolph 4068. 
120 So. LaSalle St., 
Phone Andover 1551. 


Okla. Natural Gas 5s, 1948 
Okla. Power Holding Co s 
Pacific Gas & Elec. 5% 
Pacific Gas & Elec. 6s , , 
Pacific Northwest Pub. Serv. 6s,’50. 
Pecos Valley Pow. & Lt. 6 


Shawmut Bank 
Phone CAPitol oa 

Weeks & Knowles, 
, Boston. Phone HUBbard 


65—Loewi & Co., 


08 : 
Phone Daly 5392. Power Corp. of N. ‘. 


WHitehall 4- 2410. 
Ww hedbee & Poe, 
ae oe PLAza 1516. New 


66—Sadler & c o., 
Phone “State 0577. 

67—F. M. Zeiler & Co., 209 So. LaSalle St., 
Phone Central 5387. 

231 Se. La Salle, 


Prescott Gas & El. 
Public Serv. of Colo 


“Phone MOhawk Public Serv. of Colo. 


68—First LaSalle Co., Inc., 
} Shie Phone Central 4424. 
69—First Ww cecnstn Co., 

d Milwaukee, Wis. 


Salmon River Pow. C 
San Diego Gas & Elec 
San Diego Gas & Elec 


—_. & Co., sand Title mete. 


CHICAGO & COOK CO. TAX WARRANTS: 


71 City of Chicago, Corp., 1929 Levy.. 97 
Zl City of Chieago, Corp., 1932 Levy. 97 
Tt City of Chicago Library 1932 Levy. 9614 


71 City of Chicago, Corp., 1933 Levy.. 96% 
jt Chicago Board of Edu., Educational 
Fund 1930 Levy saewase 97h 
71 Chicago Board of Eau. Educational 
Fund 1929 Lev 72 
71 Chicago Sanitary Dist, Corp., 1932 
Levy 971 


Ji Cook County, Corporate, 1932 Levy. oer 

Tt Cook County, Corp., 1933 Levy. 

FLORIDA: 

77 Chipley, Fla., Town of, Sewage and 
Waterworks 5s, 7/1/49 


17 Dade Co., Fla. : 62 
17 Duval Co Fla....-- ; ow 
9 Duval Co., Fla., Road 5s. 95 


44 6 Duval Co., Fla., Road 5s, 10/1/55.. 93 
# Gainesville, Fla., any issue Ww 


way 6060. 
a M. eon & Co., 


26—Bioren & Co., 1,508 Walaut :™ 
Phone Fm 


Pp Phone Pye 94 
27—Herbert H. Blizzard & Co., 
St., 


¥., HAnover 2- 412 


Southern Cities Utilities 
Telephone Bond & share. 58, 
s = 


Van Cone & Feil, 





United Public Util 
Washington & Suburban on 


RSELERZwoanansa 


72—Joseph H. Preiss & Co., 407 N. 8th St., 

Phone Central 1766. 

73—Edward D. Jones & Co., 
Bank Bldg., St. Louis. Phone Central 


& Co., 1,606 Walnut St., Phila- 


Ph one Pennypacker 8200 ; Western Public. Service 5 
-2800. 


= 
—al 


, 61 Broadway. Phone : CHICAGO TRACTION SECURITIES 
74-Fusz-Schmelzle & Co., Boeatmen’s Bank 


H. Newbold” s Son & Co., 1,517 Locust 
Phone Central 2614 


1927 
Cc nicaico Cc ~ _ Connecting Rys. coll. 
r. 


31— Alexander Smith: & Co., 
o Phone ‘Garfield 0514. 
10 ~eeeee. Richter Co., Landreth Bldg., 
Phone Garfield 0225. 
7i-—W. _ 3 Budde & Co., Ine., Union Central 


1,528 Walnut St., Phila- 


32 vases " Co., 
Phone Pennypacker 0300 ; 


‘> Lakeland, Fla., Lt. & Water Byes... . 424%F 
‘ 42 


47 Lakeland Light & Water, Fla. 


#9 Madison Co., Fila., any issue... OW 
‘7 Miami, Fila. ... “és 36 
45 Orange Co., Fla., Road 5%s 58 
47 Oriando, Fla. ........-6-+-ee5+ . 
47 Sanford, Fla. =e oO 
Ww «St Petersburg, Fia..... 31 
47 Seminole Co., Fla... ow 
47 Tampa, Fla. ‘ BD | 
‘7 Tampa Water "Works. 63 
MICHIGAN: 
4t Berrien Co., Twp. Port. Rd. 5s, 
V/s ot 
82 Berrien Co. Hwy. Dist. portion. 72 
41 Detroit, City of, water 4s, long.... 60F 
41 Detroit, City of, 4s, short.... iF 
41 Detroit, City of, 4s lomg......... i3F 
%t Detroit, City of, 5s short. 17F 
4L Detroit, City of, 5s long rr 50F 
st Hamtramck Paving dies, 1957. 1oF 
42 St. Joseph Co. Hwys ow 
MISSOURI: 


79 Missouri, State of, var. (yd. bas.) .4.15% 
%5 Hayti Special Road 5%s.. 85 


Bowling Green 9-2214 
1429 Wainut St., 
* Phitadetph hia. Phone } Rit 


Phone Parkway Metro. West Side Elev 
REORGANIZATION SECURITIES 
Cigar Stores Realty 
Cigar Stores Realty 5% 
International Match 5s 


7084. 
78—Edward Brockhaus & Co., 
: Bank Blidg., Cincinnati. 
way y, N. ¥. Phone Sisby y * W752. 3 re 5. 
35—Edwin ‘Wolff & Co., 30 Broad § 
Ph. HAnover 2-2033. See Front YB. 
36—Goodale & Co., 
Phone REctor 2-3052. 
37- ee 45 Walker & Sons, 61 Broadway, 
Y. Phone WHitehall 4-8500. B 
cae Liberty 4545 ; Hestteré a 


1300. 
719—Smith, Moore & C 
Louis. Phone Garfield 5225. 
liard & Son, 419 West Jeffer- 
Phone Jackson 4211. 
, Smith &C o., Penobscot Bldg., 
Phone Cherry 4900. 
ty & ae, 


Amer. Cement 68, 
Paramount Publix 
United Cigar Stores, 
United Cigar Stores, 

HOME OWNERS LOANS 
Home Owners Loan Corp 
RAILROAD BONDS 


Augusta Union ac ist 4s, 1953. 
Bangor & Aroostook 








" Phone Digby 4-8740. | 
Orton & Co., 43 Exchange PIl., 
7. Phone HAnover 2-1500. 
40—R. Sims Reeves, 76 Beaver St., N®Y. 
Phone Digby 4-6514. 
Ames & Co., 120 Broadway, N. 
" Phone REctor 2- 7231. 


1703 Liberty Bank 
Phone Washington 


— 


_ et 
Ringe, & Byrd, 





Boston & Albany 48 
Boston & Albany 449s, 
Boston & Lowell 5s, 
Boston Terminal! Co. 


921 Boatmen’ . Rank 8 Bidg., St. Louis. 
* phone HAnover Pa * Phone Centra 1626. 


45 Little River Drainage . i3F 
46 Pemiscot Co. Drainage 6s, ‘past due. OW 
76 St. Francis Levee Dist., past due... OW 


45 «St. Francis Levee 6s, past due..... 65F 
45 Scott Co., Road 5s, 1934-39..... 66 











H. ke 
* Phone WHitehall 4-4554. 
87 Schocers, a? & Pomeroy, Inc., 70 


| = WHitehall 4-5996. 


Boston Terminal! Co. 
Buffalo & Susq. 48, 
Cambria & Indiana 414s, 
Central Ark. & Eastern RR. 
Chesterfield & L’ster R.R 


Pe re 


ee MacDonald & Co., 29 + ene } | 86 
Y 


Co., 65 "mentaag, | 
"heme WHitehall 4-1900. 
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St. Louts City 48 (yd. bas.). 4.15% 
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ADVERTISEMENTS. AD ADV ERTISEME NTS. 
RAILROAD BONDS (Cont.) REAL ESTATE SECURITIES (Cont.) INDUST. AND MISCEL. BONDS (Cont.) BANK S STOC KS | (Ci ont.) 4 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer Key Bid. Offer 
3@ Cleveland & Marietta R.R. ¢ , 1935 96 68 333 N. Mich. > bag (Chi.) 68,'42 1% 18% $3 Sandura Co. 6s, 1940........... . 40 45 PHILADELPHIA: 
4 2 = ‘ r ere = Pa Verick, Pie S. 2. coetcesee ay Es 36 Sandusky Bay Bridge ist 6%s ee + 25 Central- National 1 on 
e ne. * d anor Aer Ww. 73 Scullin Steel 6s, 1941.......... . 11F 16F a © al-Pean AE weet ene nseee i 
58 Des Moines & Fort Dodge 4s, 1935. 2% 3%F | 20 Wilmington Auto bide? ie GON bance 56 on 74 Scullin Steel 6s, 1941........ 12F 25 Corn E xchange Natl. Bank & Trust 24% 251, 
= Bast aoe. EE. ts, (1968. - oe. $0 ‘i 70 Windermere Hote! inc. 58.......... 13%F .. « Seaboard Term. & fetes, &. 1941. 3 73 4 4 heer Trust ........ = = 
ana a A southiand Ice Co ar yah » ee tee 
83 International Railway 5s, 1962...... 30 32 LAND TRUST CERTIFICATES. 22 South. Advance Bag & Paper 6s,’47 41F 25 Girard Trust ..... RR 71 
. fe as. > — 22-S © 15 New York Life Bldg. (Chicago).... 25 28 South. Advance Bag & Paper 6s,’47 41 44 of ed Insurance.......... 21% 22% 
. . 48,'59. 65 68 65 Spruce Falls Power & Paper 5ys,'41 .. 68 a p nilac ne ational tetteecee 44% 45% 
| oy a wo & Gulf 5s, 1978..... 65 67 DEFAULTED ISSUES 46 Stand. _ Fy Se SR ae 0.W 2 it gene rust ... Trrrrreres | 310 
gh Valley R.R. annuity 6s..... 95% 97% , 40 Starrett Invest. Co. 3980. 27 27% 25 Real Estate-Land ee 7™% 8% 
45 Macon, Dublin & Sav. R.R. 5s,’47. 38 41 1 Bessemer Limestone & Cem. 6148,'47 15% ... $2 Strawbridge & Clothier ist 5s 174 25 Tradesmen’s Nat. Bank & Trust. . OB 105 
46 Macon, Dublin & Sav. 5s, 1947..... 38 1 Continental Sugar Co. 7s, 1 tee =. $8 Struthers, Wells & Titusville és. 43 39% 41 $1 Tradesmen’s Nat. Bank & Trust.... 99 
4 Midland Val. 2. R. ist Sa, 1943..... ot e.. a Bervibeny a oe 1958....... 14 15% = Fe —ngintorsn a . 936. *‘sae3. 30% ‘i ST. LOUIS: 
isso c r. Sijs.......... 8 QF | SF Harrisourg Hy. OS, 1905............ 7 y undry ac 3, . > = —e 
61 New York Greenwood Lakes ts. "46 55 <i 51 Ind. Cons. G. & By-Pr. > 46, 1F 3F | 62 Union Oil Co. of Calif. 5s, 1645.....100% 101% 86 First National Bank............... 18% 15% 
32 =4N. Y., Phila. & Norf. stk. tr. 48,48 75 77 51 Kan. C. Clay Co. ry St. ye, 41 Od 2F | 4@ United Business Pub. 5 1943- 44. .15A¥V 86 Mississippi Valley Trust......... 69 
3 Northern Me. Sea jort Se, 1885...... $8 99 1 Terminal & Trans. Co. as. ach oe 13 | 3 Le i 4 ; S, - he 8-9 rs 86 Mercantile Commerce Bank & Tr... 51 54 
Olony R. R. 4s, 1938.......... a niversa nding Co. 7s, 1937..... 
8 Old Colony R. R. 4s, 1938...... 85% 87 SURETY GUAR. MORTGAGE BONDS 55 Van Sweringen 6s, 1935 (May bends) ar 1F INSURANCE STOCKS 
8 Old Colony R. R. 4%s, 1950........ 82 844 52 Aetna Mtge. Co. 6s, 1934........... —_— 1 Vicksburg Bridge & Term. Co. 6s,’ 30 @ Aetna Life en 14%, 
8 Old er %. Th, Ue. Gi, BEE cccncccce 89 52 American Home Mtge. 5%, '37-’38. 33F 36F 20 Waltham Watch & Clock 6s, 1943... Fs 18 Aetna Life vow OE 14% 
32 Phila. & Reading imp. 4s, 1947.... 96% 98 52 American Home Sees. 6s, 1943...... 40 42 $1 Wanamaker (John) 5%s, 1949 80 83 $6 American Reserve Insurance....... ™ 8% 
22 Pitts., Shenango & Lake Erie 5s,'40.100 .- 52 American Mtge. 34F 20 Warren (S. D.) 6s, 1945........ ... 50 Baltimore American Ins....... 6 2, 2% 
8 Portland ‘Terminal “8, TWGB........ 74 75% | 52 Amortization te “Co. 5 "41... 12F 77 Whitaker Paper (Cincin.) 7s, ‘42. 94 @ Connecticut General Life....... — 24 
5L Savannah Union Station 4s, 1952... 50 oe 52 Arundel Mtge. Co. 5%s, 1937-38.... 34F 10 Whittall (M. J.) Assoc. 5s 1937. . 32 38 13 Connecticut Genera! Life........... 22% 23% 
Bp Somerset | mag BS ie pe saccece 36 4 52 Atlantic ——. Co. ‘08 eeace 3® Windsor Coal Co. 6s, 1944...... 72% Continental Assurance ......... +a 26 
ui ama 5s, 52 Baltimore Mtge. Cor 1937-42... 38 638 Continental C Pree 
46 Stephensville No. & So. Tex. 53,’40 42 52 Bonded Mtge. = Oe. Bigs, 193 waheas 38F CONNECTICUT SECU a 7 Halifax Wire ineusanes 2.7...” 13 in” 
46 Toledo, Peoria & Western 6s, 195: 70 ee 48 Broadway Terrace Sart = ioe. 38 43 9 American Hardware . , 21 Hartford Fire Insurance............ 40 41 
7 Washington Co. Ry. 3%, 1954..... 37 40 52 Broadway Terrace Const . 1937... 38 = 11 American Hardware .......... cane 30 21 63 Lincoln National Life.............. 35 37 
24 Wilmington & Northern stk. tr. 48.. 70 . = Gane. a ee oi, a , "33-34 ‘. 18 Colt's Patent WO AFMS......5505.. 18 18% | 63 National Casualty .......; ices. on 6 
ve ge 0. Ge, 1937......... ee ‘olt’s ent Fire Arms...... ee 191% 9 National Fire Insurance............ 41 42 
yr non ngee pe — SECURITIES a8 Capitol Hotel 6s Pee ae 43 ul Conn. Electric Service ESP ; 34” 36 as National Fire . SAE Se 41 41% 
23 Carolina Central 4s, 1949........... 16  19F | 52 Capitol Hotel 6s, ‘35............... ee nn. oke com....... ‘see 8y 6. orth American Life. re 2 3 
23 Florida Cent. & Penin. 5s, 1943.... 25 21F 52 Carolina Mtge. Co. 6s, 1937........ 40 11 Conn. Gas & Coke pf......... aso 45" 47 . 63 Northwestern National Insurance... 80 85 
23 Florida West Shore 5s, 1934........ 15F 52 Central Funding Corp. 5%s, 1935-39. 13F_ .. fs arr erererrs woes 34% \ $2 Philadelphia Nationa) insusense. - 9 11 
23 Geo: = . Alabama 5s, 08 paceccse * 14F 4 pmo Ry a (= 4 vit = .:° Gens. pore spa seausen ees ts 3446 3514 " Unecnta TR  oxGucas --- 49% 50% 
23 Rale SE +codeos es os aaa 54 enix Insurance Co............... 49 50 
23 male & & Gon Oa 41F 52 Cont Bond & Inv. Co. ext 54s,'38-41 34F_.. 13 Gray Tel. Pay Station bemiestedee 144% 154 9 Travelers Insurance ............... 315 = 325 
23 L. ist In. rec. ctf..... 56 52 Continental Mtge. Co. 6s, 1936..... + G ich Water & Gas pf...... 8 18 Travelers Insurance ............... 318 325 
23 Seaboard 3 L. 2d In. rec. ctfs..... 45 = —— —_— y Investment 54s. ad ‘a 4 3 oe moeeees Light 46% 47% PUBLIC UTILITY STOCK 
eral Home Mtge. 6s............- artfo ectric — GG hws 4s 40 47 4iC Lb . % ‘KS 
EQUIPMENT TRUST CERTIFICATES 6@ Federal Mortgage Co., Dallas, 5%s.. 38F_ .. 11 Illuminating Share: tages : 36% $1 $4 Alabama Power Co. $7 pf.. 31% 33 
26 Baitimore & Ohio Se, 12/1/35 98% 99% | 90 Fidelity Home Investment Co. 6s... 39. 9 Landers, Frary & Clark.......)).., 27,28 18 Brockton Gas Lt. Co.............2! 3” 15 
26 Baltimore & Ohio 6s, 1/15/35...... 99° 100 48 Glenwood Apts. Gs ............0055 38 43 9 Stanley Works ........ bine oa 19% 20% 87 Buff., Niag. & “Wry Pr. Gone: or" 7 75 
26 Chicago & Alton 6s, 5/1/34....... 98 100 48 Home Mortgage Co. 6s..... - 39 44 2 . 2 Sree 19% 20% % Carolina Power & Light 7% 4 f do, 31 
36 Cities Ser. Tk. Line gtd. ad -— < a Mi. Standard Mtge. Co. (¢s 3 4 lv DUN tas caccese oes... 14% 16 €3 Central Illinois Light Co. 6s pt... se” at 
Be Sie Ser Fe Hine be se |b Morente Socuiy Com tig & a arr MICHIGAN SECURITIES Seco S.it, ee Dia We ic $f 
77 Cities Ser. Tk. Line 5s, 1934. ..... 18 Se bene ite con uae. $1 Detroit Trust etfs. of partic. 30F 33F | $1 Cons. Gas Utilities, A. .-..' 6.0... ‘i 
26 Erie R. R. 6s, 1/15/35............. 1 - P Y oo: MED MORTIME, 2.0 c000ccccecs 42F... Consumers Power 6% pf............ 57 59 
26 Fruit Growers Ex. , 1934-36... .. 99% 101 60 ee —_ Co. 6s, 19 “ 82 Federal Screw Wo 84% notes... 25F 67 Consumers Power 6% pf............ 3a 57% 
26 Gen’l Amer. Tank ( = 100%, | 6 a o¢3 82 Graham Paige 6s 49 51 $2 Duquesne Light $5 pf.............. 88 92 
$3 Northwest. Re: 58,68, 34-42 72% 80 60 Security Mtg. Co. 6s, 3 Hammond Standish 74s, 1937...... 18 23 17 Eastern Utility Assoc. GOB eee 15 15% 
33 Penna. C. & Coke Corp. Sige, 134-37 85° ce 2S S 81 Univ. of Detroit......°......... . BIF 18 Fitchburg Gas & Elec. 38° 
" r. , *34- 5 62 Illinois P. & Ligh 
26 Quaker City T. L. Sis, 1936... 97% 99 ° Ss i a ae aa LOUISVILLE (Ky.) SECURITIES $4 Jersey Central Power A Fete a8 
$3 Seab'd Air Line Sus, @ RIC, "35, 5565 gts se Grows Mad eae: © |S ts el ane a. «66S 
4 r Line . TD. REAL EST. SECS. rown i Ms scn0.6:66 ee «0 ong Islan lighting 7% pt...... -4 44 
24 Southern Railway Bigs, 5/1/38....:: 88 98% | aoe Quotations on the guaranteed securities rep- | 98 Kentucky Joint Stock Land ik. bs. °"” @5 | Luzerne Co, Gas & bet. Te bi. Soy 9 
. 8, 1/15/35...... : y Util. 6% pf........ 36 j : wt. . 
26 Union Pacific R. R. 78, 6/1/35..... 105 106 resent, on the bid and asked, the range in which | 39 Louisville (City of) _ aed ow “* I is Mass. Pwr. & Lt. Asso. com., w. w. 1 it 
bids can be developed and offerings made Mz Feat L 
Quoted on Yield Basis. each case the condition of the property mortgaged | 29 louisville io an os, ies. 2. A ee td ey Pe: vos00 1 18h 
38 Am. Refrig. Tran. 5s, 5%s, 6s,°35-45 9.50 8.00 governs the price at which it can be sold. 80 Louisville Rwy 19). - ho 5 Mass. Util. Asso. pf " 48i4 19 
33 B. & O. R. R. + 44s, 58, 1935-42 5.50 5.00 | 54 Bond & Mtge. Guar. Co. rh 51g%..20-50 25-60 | 80 Louisville Rwy. pf........... —% : 18 Mass. Util. Asso. pl... .iii'cisccess 17 18%, 
= relat snes: ae - 448, . a4 - 55 ortgage ¢ tte 25-45 30-50 | 80 Mengel Co. 7s, 1934........ 78 16 Mass. Util. Asso. pf............... 198 ze 
en -44.... 5. , vt 87 es Hudson Pr. Cor 7 ist pf 4 45 
33 N. Y. Central ons. »* 1934- 45..... 5.50 5.00 54 RHODE ISLAND SECURITIES 5 Y Power Assoc. pf » OF is A 40% 414 
55 14 American Screw Co............... 10 New England Gas @ ‘Bic 54% pt. 200-22 
REAL ESTATE SECURITIES ; oA |. eee ee BO 43 New England Pr. Assoc. 6% 41 | 43% 
Alabama Apts. 68, 0/4-..-.....---: 8F 13F | 55 14 Blackstone Valley Gas pf...... <a pte Rg a ss oe 
52 Alden House Apts. eee 2F 35F | 54 14 Collyer Ingulated oe. ry 12 4 67 Northern States Power 7% pf...... 49% 50 
So Amertegn inswennce Uulen és, 1941. 18F .. 55 14 Lo 2 errr 16018 — bee ere ie ee. Be 
15 Alton Court Apts. 68, C/d.......... 8F 54 14 General Fire Extinguisher See aa ee enna. Power & Light $6 pf...... 60 63 
68 Ambassador (Los. Ang.) 6s, 1943.. 28 29 bed 14 Pawtucket Gas pf............... 85 28 Penna Power & a val Se 69% 71 
70 Ambassador (Los. Ang.) 6s, 1943.. 274%4F 29F | 55 14 Providence Gas ................. 13% 14% $2 Phila. Elec. Co. $5 pf............. 91 93 
68 American Furniture Mart 6s, '46... 21 22 54 14 Rhode Island Insurance... ..... im 6 & Fotomac Edison 7% Bisse esc is, 65 
7 Baker Hotel 6 i945. eet iF 26F ll quotes are flat 14 Rhode Island Pub. Ser., Class A. sad $ Rhode island Pub. oS pt ae 21% 4 
=> Geishen & Kats Sls, 36.........: ° PHILA. & NEW JERSEY REAL ESTATE SECS. 17 Rhode Island Pub. Serv. ‘$2 pf... 21° 21% 
15 Barrington Court Apts. 5s and 6s.. 23F JOINT STOCK LAND BANK BONDS 97 Alden Park Land 6s, 1944....... 35 3 Rockland Lt é ar STOR 81, 
SS Deckese Hotel Gs, 1960-41......... i - SF eo “eee ae 51% 53 | 27 Aldene Bidg. ser. 6s........ Lies SMF 2 fee fo come... ss... BK «8 
62 Bellfair Apts. 6s, 1937.............. 31F 34F Se MEE Bo caneasrcenisocecsesoten 31% 33%F | 27 Cambridge Apt. ser. 6s...... 26 4 yy ~ re “J ower Co.......... Rie 8, 
15 Boston Metro Bidg Pree rer sr... A GED aoc cccccsccscncscvcecs 31 F 27 Chet Wayne Apt. ser. 6%s 8 > | a -¥ me rege 6% pf. ° 8&8 92 
20 Boston Metro. Bldg. 5s, 1943... - lla? RR eRERRRR eR RIIEEY 60 62 | 27 Circle Theatre 6s, 1936....... F ty Ah D “a: Bower pi... a 
2@ Boston Postal Serv. Sta. 54s, 1938. 46. 56 I ca, Ser ineka conan 60 0s 61 27 Cleveden Hall ser 7s c/d S4F SF | 3S United Gas im nov yo” hte 
76 Broadway Motors Bldg. 6s, ‘48... 52 - 9 li SER E ERE E 48 «50 27 Chelsea Hotel 6s, 1945.............. 16F y ‘Western le aaa ola 7 
32 Broadway Stevens Bidg. 5s, 1938. 28F 32F BE. Be IE TD. i nccssccsccsccsveses 8 50 27 Colton Manor 6s, 1937....... 2R8F He — eS oe ee day 25 
5 a ee oe ae 7 x i IE os cnaceccascsscseeaes 55 56% | 27 1420 Walnut St. 6s, 1947. sor | 5 Voters Mase. Cos. ttt teeeeees 3, 2 
32 Calvert Apts. 5s, 1934-38 ........ 2d ff 56 Maryland-Virginia 5s ...........--+ 14 76 27 Glademore Court Apt. 6s. 1935. 15F IR el. dh ‘ 2% = ie 
He Sentra rome, Be Meat fae BY SF | Be Bemamvenin be oS A yp ee i ep aka 
' . pees ‘ 56 Potomac 5S .......-e- eee eerereeeees ] ie n ive Apt. 644s ser..... 9 RAI c } 
3 Geneves Properties i, 104%... Seer > F. 56 Virginia-Carolina 5s ..........++++: 51 53 3 —— st anes &. x 3 oo "34. $5 Alabama ae ROAD STOCKS 36 40 
76 Central Props. (St. L.) 6s........ s0uF 314F INDUSTRIAL AND MISC. BONDS os Gam Lake thar Oo mee Biss , ae TF iar | $f Alabama Great Southern. inca. a 
ds Ghicago Evening American €0 1999 77 78 28 Advance Bag & Paper Co. 6s, 1952. 18 22 ie Pee ae 6I Alabama Great Southern pe Bt 
70 Chicago Evening American 6s, 1939. 77 79 73 Alton-St. Louis Bridge ist 75, . 39F 41F 37 ham Terrace 4 c/d ser st et 15F 20F 7 ites ieetinatan & 3 po @ 
70 Chi. Prod ist w. st ; 38 79 Alton-St. Louis Bridge 7s, “€, >? 3% ‘s Jefferson %s, 1934... Ow ; : [ia tak ioe : 
62 Chrysler Bidg. 6s, 1948............. 45% 47% | 62 American, British & Cont. 5s, '43. 72 =. Carlton Hotel (Ati. City)’ ds ser GF ‘F | $5 Chicago, Ind. & Louisville pf...... 3 a 
15 City Garage 6%s. SPD a8 3 Archbishop of Baltimore 5s, 1938. ‘Ow. |. SF eee Le ae a ete) ©" SF $5 Cincinnati, New Ori. & Tex. Pac. ..190 
. oo Gs, 1936-37... vs ae ME } Bear Mt 5 ud oo Bag 96 53 32% 2 Shelburne, ce. i . 340. eeie ae ay 14F 35 Mississippi Central . cecnesneree 8 15 
te Goromade Hotel (st. L-) Gigs, ‘04 uF BF {a Bear Mtn, Hudson Riv. Bdge. 78,53 71 74% * Stanley Theatre Atlantic City 6s,’34 ow. . oo FS veteeenees at 
73 Coronado H. or Annex bds. and c/d 1i1F_ 13F | $4 Brooke (E. & G.) Iron Co. 6s, F ne - 2oF 27 St. Charlies Hotel 4s, 5, 1945. capt be 10F igre | 35 Virginian ere .. 45 55 
= te = L.) he O59 seccees al ile 74 Cape eae 7s, bet een Mh 27 2100 Walnut St. ser. 64s........ 7F SF 61 Virginian Railway com............ 45 55 
EE Perper ae in | BF South iien teee. ak af 4-MAINE SECURITIES GUARANTEED RAILROAD STOCKS 
68 Eitel Central Block 6s,” 1937 ‘148 151g | 72 Chester Knitting Mills 6s, '42....... 24F 26F | 4 Androscoggin Water Power 6s, 1945 66 70 , <Guasanter i Decmsibens) 
#3 Ellicott Sq. ist Ss, 1935.; . 79 82 73 Chester Knitting Mills 6s, eer... a .. 4 Bangor Hydro Elec. 5s, 1955. 97 100 $5 Alabama & Vicksburg.......... i. ee 
74 Embassy Apts. (St. L.) 6\s - 164F .. 1 Consolidated Cement 6%s, ‘41...... 9 4 Bangor Ry. & Elec. 5s, 1935... .- 102 61 Albany & Susquehanna 10.70%.....164 
Bad 5 Fifth Avenue 943...... . bee > 72 Cons. Ind. ford) 2,39, cfd. 11F.. 4 Central Maine Power 5s, 1939......99 102 61 Allegheny & Western 6%. 78 83 
83 Ford Hotel 6s, 1947 (Toronto) . 51 55 12 Consolidated Laundries 1936. . 60 4 Great Northern Paper........ ‘ : 2 23 7 Atlanta Birm. & Coast 5% pt (AC L) 58 65 
83 Ford Hotel 7s, Nein aan pi . 53 oe 55 Cosgrove-Meehan Coal "9°45... 5F 10F OG Ne OR ccc dcccnncccnes 3 87 Beech Creek R.R. 4% ($50) (N.Y.C.) 26 30 
70 Forth Worth Elec. Bidg. 6s, yoee . 13F 62 Crown Willamette Paper 1951... 77 78 4 Northern Maine Seaport sorma.t 5s,'35 95 99 61 Canada Southern 3% (N. Y. Cent.) 44 
75 Garrett Biblical Inst. ~~ etfe.... 13 62 Crown Zellerbach Corp "1940... 67 OC Be PN Biiscscsicscacce 41 7 Car., Cl. & O. stpd. 5% an et) 5 70 
G. B Theatre 1956 a 71 Cuneo Printing Tadustry Sigs, ae | 77 ee EL ree 7 7 Cl, Cin. Chi.&S8t.L. 5% pf Y.C.) 7 75 
9 8 Davison Chemical er 17F 4 Portland lroad Se, 1945......... 53 35 Cleveland & Pittsburgh 7%......... 60% 6314 
3 76 Davison Chemical | = naa 4 Portland & Ogdensburg Ry. 2% stk. 2 24 = patie nese | & Pittsburgh 7%......... 62 65 
7 G 4 A 
17F 3 Davison Realty és, 1940. aap bY - 81—WESTERN N. Y. SECURITIES + Seoken & umione Oe _ eae Fy 24 
25 1 Distrib. Term. & Cold Stor. 6%s,'52. 4 5 87 Buffalo Weav & Belt Co. Ist ser 7s 33 61 Dayton & Mich. com.......... -+. 2 30 
70 Hotel oo 5ys, 1946........... 16F 17F | 62 Dodge Bros. 65, 1940...........-+++ 96% 97 87 Rogers Brown Iron Co. ist & ref. 5s 80 =. Cont. 1. a (il. seeetd. - eee 1o% 4 
rere se inoi entral leased ne . 
<5. tnoavenes Baenenge ee ; S48. isis go | YS Ent Horn Goal 6%, 1931... ...-.. 16F 18F WISCONSIN SECURITIES $7 Lack R. R., N. J. 4% (D. L.& W.) 61 64 
68 Insurance we -, South 6s, 1947.. 45 46% 38 Emporium Capwell 5s, °42.......- ou 69 65 Hotel Schroeder 6s, 1941. . 20 22 $5 Lackawanna R. R. of N. J......... 64 
P 10 Everlastik, Inc., 7s, 1937........... O.W. 65 Holeproof Hosiery Co. pf.. new. . 21 25 61 Lackawanna R. R. of N. J. 4%. 65 
70 Kaufmann & Wolf 6s, 1942......... 37F 39F 1 
68 La Salle Wacker Bidg. (Chi.) =, "54 13% 14% 4 pe Bye Corp. & sda ane 92 Pe s a A , & Segre Se x i 4 |. aE, yg (par $50)(D,L&W) 38 ° 
“O. “" rst Nat. Props. 6%s, 1936........ 76 78 | 65 Marine Nat’! Exchange Bank...... 29 32 | 35 Morris & Essex ...............0005 § 
i? Leader ' Bide (st ms nana 6a .. 16 Federal Hygienic Ice Gs, 1995-36-41 /0.W. .. 65 Milwaukee Gas Light Co. 1% p 99 102 61 Morris & Essex 7%%....-.......... > 
15 Leader Bidg. (St. L.) - eT ni 63 Florida Portland Cement 6%s, 1936. 46 es 65 Milw. El. Ry. & Lt. 6% pf. a oe | 52% 55% 85 New York, Lack. Western....... 74 79 
1 Liggett Bldg. 5%, =. ae 52 62 Goodyear bx] PR wy et og Hd ge 4 ge remy National Insurance... 83 8S ¢ na yore pom. OS Western %.... 2 a4 
eevee aie 72 Green (A. P. rebric , -- ine e Insurance........... 7 71% é e pe cnevesdocesos f 
30 core Midland a Thea. -L¢ Off. = "41 i 34 74 Green (A. P.) Firebrick 6s, 1936.... 85 oe 65 Wisconsin Investment Co. pt 4510). 5 54% | 61 Northern gar BF. eee eee e ees 72 
15 Lyons (J. B.) Bidg. 6%s, 1944...... 38 a 83 Haytian Corp of America 8s, 1938. 154% 16F | 65 Wisconsin 7. Serv. Corp. . 41 44 61 Pgh & Chi. 7% pf......... 135 140 
7@ Main Rusk Props. 6s, 1944......... er ave w  — eg Pa Faneeetesuw tg “0 65 Co. 7% =~ Sag "1105 107 4 Pen 4g Af E Gt p Ep eS Serr 7 rf 
Kitt Se a 43 Investors juity . | See es i a y seeseceeseene 
Stele Wate Mle Se 86. us | & Keliogs ‘Spencer 6a, 1908.00.00... oe 88 BANK STOCKS 81 Peh., Ft. W. & Chi. bx pf. (Penn.).136 140 
ti Realty 7s, 1953....... i 22 ig! alle Ge, 1064........ 37 Rw BALTIMORE: $7 Rensselacr & Saratoga 6.90% (D&H) = 103 
2 Se f enpeaereictatl F iar | $2 Lehigh Valley Coal 6s, 1938.....-.- 81% 83% | 's riret N $5 Rensselaer & Saratoga............. 103 
70 Missouri Bidg. (ht. L-) és, i940. .: 2a arr | 45 Lehigh & Wilkes-Barre Coal 4s.'35.. 964 oo | 8 te hy wee 36 G1 Rensselaer & Saratoga 6.90%...... Bs 103 
chet ACR 4 F ry co : sees 5 ouis Bridge Fee 
= eS fe wo L.) 6s, °42 ate = 72 Louisiana Ice & Util. 6s, 1946...... 10F 12F 3 Safe Deposit & Trust C 550 61 St. Louis Bridge Co. 1st pf........ 105 110 
16 New Ocean House 8, 1946....... oe 28 Lukens Steel Co. 5s, 1955........... 32 BOSTON: $5 St. Louis Bridge Co. 2d pf......... 2 54 
73 Nugent Realty 6s, ‘44, bds. & c/d. 3 me 20 Maverick Mills 7s, 1943............. ce 15 First National os - 61 Tunnel R. R. of St. Louis 6%....... 105 «110 
Ne St. @s, 1940........... 11%F 13F 2@ McCormick (Chas.R.) Lumber 6s,’41 72 Pe hr ye ~ or Ye Tunnel R. R. of St. Louis.......... 104 108 
3o Overbrook Arms Apt. 7s, °36 c/ds.. SF. | 36 tan Refrig. ist 5is, a SES dee 24g «255, | «GL United N. J. R. R. & Canal 10%...195 — 200 
so Paramount Th.(Allied Owners)és,'45 17 wieF is Metropolitan. toe te ae ¢€ -» *-@— ~ Ree saproaip -* ae os” $5 United N. JR. & Canal 5 198 201 
be Piigriat Sourt a & eer ie 72 National Metals 6s, 1947... 90 "15 United States Trust........... wh 5 5% $5 Vicksburg Shreveport & Pac. com.. 55 60 
o Ener Cour * gs, 1937, °39-'43 28 30 3 Hattonal San Serer +4 pg ay TEL. AND TEL. sROURITIRe 
is ee Ainaton  Seieaarpes 79 National Candy ser. 58............. - p 4 nol ag RR ge “OES oy tot 64 Central lowa Tel. Ist 5y ++... 70 75 
20 Roosevelt = rye 64s, ser 2F pea 4 pow Se a sees saan" seat 75 67 First National Bank........ . 65 67 = ee — rig Wis, Ne, 48 = 4 
3 gy mae ee i5F 38 Penne. Central Browing @s, 1961. . 23F .. DETROIT: 71 Empire Tel. 6s, "49... eoueac ks ce 
15 Sheraton Hotel 6%s, ser...........-- 14F 16F | 72 Pyramid Coal 6s, ser............... 90 82 Commonwealth Commercial Bank.. 20 24 64 Florida ist 68, '45............s.++- 61 63 
70 Sheridan Cornelia 6%s, 1940.......-. 14F $1 Quaker City Cold Storage 6s, 1951.. 12 82 © Mavings Baek, o. 66.0060. .0: 18 21 43 Gold & Stock Tel. Cap. stk........ 77 +. 
8$ Sherwood Apts. 6448..............-- 20 16 Quincy M. C. St. & W’house aM. 46 47 82 Manufacturers Natl. Bank of Det.. 80 87% | 64 Home Tel. & T. (Ft. Wayne) 5¥gs,'55 95 97 
RS Sherwood Apts. 64s, ¢/d-......--.. 18 86 Railway Express Agcy. ser. 5s... .. o.w. 82 National Bank of Detroit. 2 821 64 Ill. Commercial Tel. 5s, '48........ 50052 
38 610 Park Ave. Ee 21F 73 Republic Portiand Cement 6s, 043. 68 82 United Savings Bank............ oe 10 67 Ill. Bell Tel. Com.......-scseee-ees 110 . 
6% Stevens Hotel 6s, 1945 c/d......... 83 ers Brown Iron 5s, 1935....... 96 ae 64 Til Consolidated Tel. 648, '44...... CU 65 
15 Stenchaven, Ai Apts. ¢ SEs fan's duns 44%F 7F | 88 Rogers Brown Iron 5s, 1936-40.... 83 i NEW YORK: oennionasan li 
7®@ 1,301 No. iar 16F 73 St. Louis Refrizg. & C. Stor. 6s, 1942 71 74 42 National City Bank................ 21% 22 Continued on Next Page 
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Key Bid. Offer Key Bid. Offer. Key. Bid. Offer Key. Bid. Offer. 
64 Indiana Assoc. Tel. 6s, ‘62 “0 62 17 Exeter Mfg O.W 1® San Croix Paper Co. B.W 1 Consolidated Investment Trust 15 18 
“4 Inland Tel. ist 6s 48 40 43 4? Golden Centre Mines & he 31. Triplex Safety Glass N. A 2 #% Oil Shares, inc inits 13% 15% 
#4 Keystone Tel. of Phila. 6s. ‘51 65 66 17 Gonice Mfg 10 4 eS pf. RY re 28 Premier Shares 3% 3% 
. “i 2 39 ; : nig . ’ com. (5 4 0 . = = =e 
it Middle States Tel. 6s, ‘47 82 64 i Graton & Knight com 1 > 1mU Ss. Pisvies Gand = ) at 2 MILL AND TEXTILE STOCKS 
4% Mountain States Tel. & Tel. com...103 105%4 12 Graton & Knight com 3 3% . 4 - . —_ ‘ , a 
- P " , . - ‘ s6 Weston Cartridge 6% pf 67 70 19 Arlington Mills 24 26 
22 Pittsburgh & Allegheny Tel. 5s, ‘49.102 ! Great Northern Paper... 2 24 5 Wm. Whitman Co. pf ; 16 50 17 Arlington Mills 28 29 
4% Rochester Telephone 414s, 1953 V5le 10 Great Northern Paper Co. 21% 22% 63 Wichita Union Stockyards com 57 62 19 Draper Corp 18 1914 
it Rockford Elec. 5s, ‘39 96 98 7 Great a pans ma Co... 25 27 16 Yeasties Products 2% 3 1@ Farr Alpaca Co 14 1514 
735 Southwestern Bell Tel. pf 116% 3% Green ( ..) Stores com 16 19 ae 2 eer oe ae 17 Farr Alpaca 15 16 
86 Southwestern Bell Tel. 7% pf 115% 117% | 50 Green (H. L.) Stores. 16 17%, |} BREWING AND DISTILLING +s KS | 19 Farr Alpaca 23 DB 
ctnmiied ° 3® Haloid Co. com. 32 35 | 42 Brewers & Dist. (Vancouver, B. C.) 2% 10 Goodall Worsted Co 22 24 
INDUSTRIAL STOCKS 67 Kellogg Co. com 125 128 | 65 Cream City Br. Co.(Milw.)$100 par. 100 120° 19 Goodall Worsted 24 2 
67 American Rolling Mills 6% pf B 19 52 39 Kensico Cemetery Assoc 25 28 | % Griesdieck Western Brwy.... 11% 12% 19 Hamilton Woolen Co 63 69 
w B. V. D. pf. 37 77 Lawson Realty 7% pf 85 | 74 Griesdieck W’n Brwy. (Belleville) 124 14 19 Ludlow Mfg. Assoc 84%, 86 
> Boston Heraid Traveler 10% 11 42 Mangel Stores pf 16 20 30 Nat. Distl. Warehouse Receipts . 5% 5 19 Newmarket Mfg. Co 51 53 
16 Dennison Mfg. pf. ($10 par) 50¢ 4 Marmon Motors : é Te | 3L Neustadt! Brewing Corp.... ; 11% 12% | be ag ate Co % 78% 
46 Di Giorgio Fruit com 1 2 No. American Car Co. A pf 15% 16% wre > AY 12 : me aco Lowe ops com “ose 
6 Di Giorgio Fruit pf 9 14 67 Northwestern Yeast : ...149 151 INVESTMENT TRUST STOCKS j| 12 Sanford Millis 28%, 29% 
36 =Di Giorgio Fruit units 18 20 | 2 Noxema Chemical B com.... | 40 4% Bancshares, Ltd. 1.04 1.29 19 Sanford Mills ‘ 29 32 
49 Di Giorgio Fruit units 18 20 | 77 Procter & Gamble 8% pf 155 | 5 Beacon Partic., A. ¥ 44 4% 16 United Elastic 10 12 
77 Eagle Picher Lead com 5% 6% | 78 Ralston Purina Mills com. 13 15 10 Beacon Participations, Inc ‘ 4% 4% West Point Mfg. Co 63% 




















WeekEnded Transactions on Out-of-Town Markets © saturday, Nov. 25 































































































































San Francisco Los Angeles Montreal Boston Detroit Baltimore 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. STOCKS 
STOCK STOCKS. STOCKS. STOCKS. Sales. High. Low. | Sales. High. Low.Last. 
Sales ligh. Low. Last Sales High Low Last Sales High. Low. Last. | Sales. High. Low. Last. 500 Bendix 15% 15% 4 — cs % 22% 21% 21% 
450 Alaska Jun 22% 21% 21% “hoa. «ws 50 Bawif N Gr 175 Am & Contl 5 1% 5 aw = ~ Camm, SA 
655 Anglo Calif 9% 9% 9% Siete = ™ 614% pf 6 6 | 1,880Am Pneu.. 2% 1% 2% Fo to 162 15% tfs 70 70 70 
200 Assoc Ins I% Ie _ a os 480 BellTelCan 110% 7 110% 547 Do pf 74, 4% «Th say Surroughns my 10% | 83 Black & D. 6) 6 
pf 1344 53% S3he 7,241 BrazTL&P.. 11% 111 2 2 2 3,472 Chrysler 494, 47 SS Bla 6% 6 6 
—_——s t. — ” 1“ 3% 200 By Jackson 4% 4% 4% 155 = a ‘olPack 2%, 1% of! 2 = an th 118 3 325 Cont! Mot 1% 1% | 60 Coml Credit 13% 13% 13% 
850 cae . sh. 1 1k 1% 300 Cal Pk Cp. 23% 234% 23% 1.482 Do A 2218 227 22° 345 Am Wool .. 12% 11% 12% 300 Det & Cleve 2% 2%) 874 Con G. E L _ 
: 7 700 Ch le 491 471 474 2 } m % j ‘ D Edi 59 57 & F 90 474 «481 
33 Byrom Jack 4 3% 13%) 1 Soo Sons on. is” ie 1a 1,100 Bruck S M 18” 16% 17%| 295 Do pf ... 56% 53° 55i4| by el = = 0 Do 5% sgilcnie.c 
40 Cal Sug.. 22% 2% 22 * 5a» 7 ‘ 5 San Cem.. 5% 135 Am'skeag . 7% 7 61, : : ~ a a 01 1 . 
700 Cal Copper. % % _% 300 O TAR kur 39 7 Ty 1,625 Can NorP.. 17% 17 14 | 1,285 Anaconda . 16% 14% 15%4| 2 bes a yy a 94 165 Do5 a 
70 Cal Cot M. 7 8 i 7G Tae Abs 3 37% 37% | 340 CanC&Fdy. 4% 4% a | 179 Atlas Cp... 13) 11% 11%)| ee eee Moeul..” 13 = ** ig 96 94 94 
3,125 Cal Pack.. 23% 2 21% : ? v i | 8 7% Dp os mw - 224 Bos & Alb.114 112% 1121 : 2 } ~~ '‘Bro Selt,A 2 ‘ 2 
394 Caterpillar. 24% 22% 22%, 100Mon PC. 1% 1% 1% |  isocan ‘Cel. 21 19% 19% | 291 Boston EL. 56% 56” S6ig| , S68 Ford, | ‘Mi 1%) sea eon aa BOB 
41 Clorox Ch.. 19% 19% 19% eee Se = & % 155 Can Cot |. 34 34 34 255 Bos Per P. 10% 9% 1014) 170 Gen | otors 33% 31% | 100 Fia Guar F. 6% 6% 63 
162 Con Ch I, A 24% 24% 24%9 = Anos Han. 2 a 2 giz] 7 q08 Can Hyd-E Sy 50) 50 | 145 Brown D. 22 2% 2%) | = are vn. sf x? | 331 Guilfd Rity. 2 2* 2” 
1.559 Cr Zel, vte 4% 4 41g 1 ac Indem 4% 88 Sh 7,322 Can Ind Al 16% 13 13% | 275 Cal & Hecla 4% 4% 4% ’ all ie ee ee 648 Hous Oil pf = 
130 Emp Cap.. 5% » oe , 1,997 Can Pac Ry 13 11% 12% 547 Cop Range. 3% 3% 3% , e , 3.541 Md CG 17 Oh iL 
160 Food Mach. 13 ae ted tas Go a 125 CockshuttP 7% 7, 7% 100E Bos L...75 75 .75 | }441 Do B 3? BA) “54 NatcentBK. a 
100 Foster & K 2% 2% 350 Sow ue ics > 3 1,082 Con M&S..136 131 133 102 East G & F 6 6 6 1618 pate 1 i? 12 | Balt 130 130 130 
miGee Mae. % 5 Hl . ote won aa mm BS Dome Skies 25% 20% 20% | - e hn Sugar 3@ 124! 586N Amst Cas 10 9% 97 
450 Haiku Pine. 1 %  %, 4.600 Pac W Oil. 9% Sie 8% 936 Dom St&C. 2% 2 - 167. Do pr pf. 56 55 55% | 1, = = 2 ugar 1% la “50 North Gent 72 727 72” 
00 Hale Br Sts 10 1010. | 4.568 ap - A one? ot os 220 Dom Tex.. 65 64% 65 360 Eastn S S. one eetee rei a7” 25” 200Pa W& P47 #46 «47 
0 Haw C&S 46 45 45%/ 2.100 Bec FON B. 285 25 25% 165 Dryden F 4% 4% 4% 70 Econ Groc.. 16% 15% 16%| 1.388 Mate Ween’! as 5 | 63.542US FiId&G. 3% 3% 31 
220 Hunt Br. A 3h, 3% 3%) , Semel UOC om fF 6 225 Gen Stl W. 2% 214 2i% 549 Ed El Iil..141 130 131 Lg fel . 8% 8 .| 1/500 Un Rys@El 12° oa” 0a” 
00 Jantzen Kn 5% 514 5ig} Lt: ~ fac ©. is 1% 16 110Gyp L& A 3% aie 3g 132 Emp Group. iif 7 7 "370 Natl x 1 42 aoe? | , 
‘48 Langen Utd 2,700 Sou Cal Ed 16 14% 15% 2,680 Beenee 10. 86 10.50 10.60 590 First N Strs 57% 54% 5454), 064 Pa i‘ eel ..... 435% 39% | BONDS. 
Bak, A... 13% 13% 13%| OS 6Doorgp! 31 631 3! 100 H SmithP 1% 1% 4% | 250Gen Cap .. 19% 19 19 | + ons ante Bewi os ont? | $1,000 Aue Ry@Ei 
120 Les-Cal Salt 244 84024 «24 300 Do 1% pf 21% 20% 21 18,805 Inter Nien, . 22.25 21.30 21.80 691 Gillette Raz aie 10% 1154) 120 R + Ps “q “4 “ait ° be, °40..102 102 102 
100 L-Magn, A. 9 9 9 1,200 Do 6% pf 17% 16% 17% 195 LakeWMill. 11 10% 10% 50 Hygrade S.. 22 «22 1 iE tacaey 3% 34 P mh 2 
p 3 31 1,400 Do 5ig%pf 155% 154 15, 755 M Har 47, 4 4 70 Int Hyd El 3 om 51 2,700 Sickel .... 23 2%, 5,000 Fin Co of 
50 wagnaven ‘ *, 2 51 Sou C Gas ‘ *| 1.941 MeCFronto 11% 11% 11% 200 Isle Royal i 1% | 300 River Raisin... 1% 1% Am6%8,'34.100 100 100 
~ . L | ae z oan 4 © , “ . ws | “1 Jor y 
210 | Magnin : 6% 6% 6% pf -. 80 80 40 3,636 MontLH&P 331, 33 33 1,134 Kennecott. . 234 20% 217%, | 4 a aten Dillon. . 19 19 1,000 Nc + Md 
00 March C M 1% 1% 114| 1,000South Pac. 21 19% 20% 190 MontTram 110 110 110 1,259 Mass Ut A 2%) oie tin.’ 4% 4 és, 40. 341 “— 
:.254 Natomas 6414 58 644,| 3.600 Std Oil Cal 44% 412% 42% 2,534 Nat Brew.. 25 23% 23% 180 Mergenth .. 24 23 23 165 Tivoli ..... - 2 2%) . 08 34% 34% My 
85 No Am Oil. 8% 8% 8&4 100 Taylor Mill 8 8 8 370 DoT%cum 1,435 Mohawk M.. 3 3 | 1,153 Truscon Steel.... 64% 5% | 6,000 Un Rys&El 
200 OU Filt,A 6% 6% 61n| 17.100 Transamer. 6% 5% 6% pt . 32 32 32 | 1,695 Nash Mot.. oat 2% 2 | | ee Une Comer, A.. 2 IR! ooo piu , 
115 Do B. 2 ie 15, 3,100 Un Oil Cal. 20% 19% 19% 1.445 py 12% 13 12, 2 et a — 1%] = me oa = 2 2,000 Dolstés, "40, ™ 1 ms 
6,296 Pac G & E. 17% 164, 17% ueb Pow.. 15% 1! 5% 7 h4 es sees 4% 48 c of d.. 7 
440 Do 6% Ist ar CURB EXCHANGE, l “8s “Bova. % 2 2 | b= o talein’ 82 tt) 734 aa Saas ck o> * 1,000 Do ine 43, | ns a 
pf 20 19% 20 ‘ 7 25 o - ‘ r ™™% . ee = 2 
Lat DOSE OC Ty LK My) SD ACEP A ty ty nso oe Shri, % % Sh] LSEBNO Butte. 45° 43° 43°] UNLISTED QUOTATIONS. 
é ac ag 23%, 224 ® p x ¥ 43a ‘ see <. ‘ e 
‘ ~ an” 7 300 Am Smelt.. 4644 451 151, % 15 5 768 Penn R R.. 285% 2654 27% 85 3 Ph # 
120 Do 6% pf. 75 70% 75 — ‘2 4 pf 15% 15 15 ‘ “) 485 Amer Rad 14% 13% 1lade la 
05 Pac PS.n-v % % % = an an” art oe er 4 11048 2,693 Shaw W&P 174 16% 17 | 300 P C Pocah. 11 i i | 70 Amer T&T 122” 118% | ; c P i 
650 Do n-v pf 2% 2% 2% 75 ye 7 ‘” A%s 320 Bo van 3 12, 12. | = wry on 1 1% 1'2| 160 Borden s . 21% 20% | STOCKS. H 
45 Pac 79 7% 77% a & . 335 StiCo ofCan 2 28% 28% y S 2% % %%) 648 Com South oo. we 2 S. , ow 
103 | Do 6% pf.11% 100 101% 300 Baldwinloc 12% 12, 12, 595 Do cum pt | @77Shawmut .. 8 6% 6%! 705 Cons Oil 128 1108 | so aati ae ae te 
\.205 Paraffine.. 27 26% 26% 30 Banca d'it. 158 150 150 agama tal Te A ey BM _ 3 | 2 12% 11% 70 AtlasPLine.. 4% 4% 4i¢ 
100 Phillips Pet 17 i7 17 2a o> .e 1S ‘ = 330 Viau Bis . 2% 2% 2% 35 Stone a * 195 Kennecott +» 23% 21 300 BellTPa pf 113" 1103 nig 
100 =Do pf 1 1 1 . - a a 26 West Groc. 30 30 30 240 Sullivan ... 9 8% ¢ 113 Kroger . 24 21% 100 BuddWhc 3% 31) 1” 
Sh Ran BGP 9 19 19 ee Buckun ee ae? ee] | bwin BI 222 |B awit Sco EM ISS tom] | ZO Nath Dairy <-.°. iby | ND Gade ren, ae ao 
, 3 J 9 8% 9 > — S } ocony Vac 5% aan Cn aa > > de | 
ae 1 ee 1% 40 Ches & O.. 40% 40% 40% BANKS AND BONDS. 295 Torrington. 40% 40° 40 263 Std Brands 2 23" 300 Camden F.. 12% 12% 12% 
24 3 _ ¢ . 698 CitiesServ.. 2 1 1y 1,315 United Fr.. 65% 6 64) - ste M en Airp : : 4 
. = South Pac a1 19 ad 200 CINeonL % y u 191 Commerce. 132% 132 132 tg Un Seuna . 14 1 1 225 Fire Asso 325, 32 . 33 ° . 
47 Do Gold G, 0 Col & Aik.. 20. 20. 20 168 Montreal ...188 180 180 | 2930 Unit Sh M. 53% 52 52% New Orl 600 Ins Co NA. 41 39% 40% ' 
— ‘ 7 ‘tes H ‘ 0 Com Sol 31% 31% 31% 277 Royal 133 131 131 | 181 Do pf 32% 3244 32% | eans 1,000 Lehigh Nav 6% 6% 6l, ; 
262 bo B : : } 110 Cons Stl 1.75 1.7% 1.75! 25 Toronto 159 155 155 2,299 U S Smeit.102% 91% 925%| LISTED BONDS 100 MitnBSCpf. 1% 1% 1% P 
61 Std Oil Cal. 44% 41%, 42 125 Do pf 7% 7% T% 90 Utah Apex. .90 90° 90 | tates <r 7,600 Penrd Cp.. 2% 2% 2% | 
15 Tide W AO 1012 10% 10% 139 Cont Oil 19 18 in BON DS. 1.655 Utah M&@T 1% t t Sales. High. Low. Last. 140 Phil El pf. 93 92 92 
2,500 Transamer. 65% 5% 9% 220 C -W 2% 3 65 e 3° 1% $1,000 Can & Cla 100 Phil El Pw. 31% 3 
~ a 220 Curtiss-Wr 3 2% 3 an : . 165 Venez-Me.. 3 1% 3 1Pw. 31% 31 31 
414 Un Oil Cal. 20% 1% 19% 40 duPont RBA 88 SBI $665 MeNishR6s, — ate 150 Warren B % si, 8% RR 68.85 85 85 100 PR’ 3 24%, * 9. 
(v0 Un Sugar 1 * 2 a3 aa? | 18 2.75 2.75 2.75 . _ 2.000 S' c h 30¢ . 4 ‘ =4 
100 E] Bd&Sh.. 13% 13% 13% | ane t as St 300 Do pf 5% 4% 5 
‘967 Utd A & Tr 35 524 334 100 Geni Avia. 5% 5% 5% 1.596 MontLH&P 44% 44% 44% BONDS. R4s.44 44 44 50 Phil Trac.. 1744 17° 17% I 
s10 West P& S12 11% 12 355 Gen Elec.. 22 20% 20% oe MoGaR. A. $2,000 Amosk’g 68 65 64 64 3,500 Cy NO Con 97 96 96% 000 mn Belm 4 M% 4 ( 
sONDS 2.690 Gen Mtrs.. 3342 31% 33% 5s. 55. 72 71% 72 13,000 Chi June 5s 934% 90 90 1,000N O Pub! 100 Ton Min % % % } 
2.000 cauit Packg 100 BF Gredren 15 14% 14% as 25,000 E Mass 414s 36% 35 36% ts, '50.. 84 84 84 320 "et Trac 5% Re, 6 ) 
wae . , ‘ 00 Holly Dev 35 35 35 - 4,3 Yo 5s 37 35 37 . — 3,00) G 164%, 14% 16 
40 86 SH 56 50 Int Nickel.. 22% 22% 22% | CURB MARKET <2 o 4s ; 35 35 35 STOCKS. 285 Do pf R6i4 85. s6ie 
000 Emp Cap C 65 Int T&T 15 135% 13% 173 Jeff L Oil. 7% 6% 6% 100 Westid Coal 6 6 6 ] 
g%, ‘42. BRIG BBQ ARG 900 Kin A&M... 60 54 .60 125 Asso Brew. 10 9% Y96| CURB EXCHANGE 377 -—~‘Do pf 7 ™ 1% 125 Westld Inc.. 7% 7m 7% ] 
00 Pac Gas & ; 100 Lib-O-Ford. 31% 31% 31% 1,130 Brit Am Oil 14% 13% 13% | : s ‘ 1 Std Fruit 7 7 7 BONDS 1 
KE 6%, "41.103 103 103 8,900 Lincoln Pet 27 25.25 155 Can Wine... 6% 6 6% | 700 Black Hawk .49 38 .410 2 Dopf...24 24 24 . oP ge - = i I 
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Babcock & Wilcox...” "*gae @ Jan. 2 Dee. 8 Hamilton Un Theatres, Ltd 2 Dec. 9 | Pawtucket Gas Co of Nj 50 ww 38 | Cee We $9 Dec. 15 Dec “] 
Bang & Aroos RR... ; . . OM Mittidcnigcaea . «$1.75 LS . 5 , limnton } y 25e J 2 > 
Ss Arcos R R.... -¢ Ste g Jan. 1 Dec. 2 | Ham’mili Pap Go 6%; pt $1.50 Q iy 39 Nov. 30 | Perfection Stove “a q Dec. .1 Nov. 23 | Filmpton Mtg C: $1 ies. 1 fone 
Bangor H-E 7% pf... !): $1.75 Q Jan. 1 Dec. 11 ne Agri Co........ 60c .° Nov. 20 Nov. in | Pet, Milk ULBe @ Dec. 24 Dee “2 | Slecoe Gold ix “t4 30 Dec. 1 Nov 
8 a Saeegaapeaaiaee ; : awalian Sug “Co.........20e M Dec. 15 . Tl rrr - | nee Gc 2c Dec. 30 Dec. ] 
Beld Corticeili, Ltd...) 3 8 Feb. 1 Jan. 15 “2 Chem Corp....... Me .. Dec. 1 won, 2 pumoren Be Se. ‘illguiso ¢ pee 2 or 2) | Scott Pane ioe > Jan. 1 Dec. 2 
e - a See eee ee «78 = > % B i; ns e - © otis oe ) q - 4 
Senefieies La So. ae $ =. 5 —_ = Honotalu Plantatn r — M = 13 Nee F4 Pratt Food “treats ‘ 9 me 3 Dee pe > Resumed all 
me severe: as, Sudeen Counts tas -+-1he M Dec. 31 Dec. 16 P Do $0 ef H&G 1% pf.$1.75 Q Dec. 30 Dec. 1 | Bruck Silk M, Lta 2e .. Jan. 15 D 
A Pe eee ee > Say. 2m | Exam, ey Gas....... 48 Dec aS as 6s «4-6-0: 05 cee Cinn, N Orleans @ " - o ec. 1 
ae. WHET eee 3% @ Dax: } Nov-20 | Humble O11 & Ret.....\ "aye G Pee: 1 Nov. 21 | Public Service of N’ STide & Dec: 30 Dec. 1 | Devoe w Ras * TR R..$8 |. Dec. 26 Dex 
| Boston Woven’ Hose & ‘Ritne. an Dec. 15 = & Erie Mtge (London, si | }=4 8% pf oes sa aoe Q Dec 31 De. : a aa ooe 3 = 2 Dec. 2 
) reas spas 15 : ae Seats e scenes 1.50 as | 0 7% pf aa ; 3 1ator Co oo an. 2 Dec. 2 
nrotee a esena ss wae . ee. is Dee Ri Hilinots | Beli rel. eae $2 3 a P oe. ss | Do 6% ee oer - ten a tee : Powell RC gue 12K Jan 15 Dec. 2 
Buf, Nia & E pf 2. 400 Q Jan. 2 Dec. 15 i toe pepe Ag $3. S Jan. 2 Dec. $5 pf ‘ -$1.25 D : + Plymouth Oj =o ec i 
to. jan. ~ 1 Int Proprietar’s, A 5 ec. 6 | Readin 25 Q Dec. 31 Dec. 1 | gwirt ++..-25€ Q Dec. 21. Dex 
oan te tinea Be Q Feb. 15 Jan. 15 | Inv Royalty Co pt..|”)”"“$2¢ 3 bet: 35 Nov. 25 Reeves (D) ya sine @ 2am. 11 Dec. 21 Sis ‘12% Q Jan “1 Dec « 
Car, Clinch & Ohio Ry Co.s1 Q Jan 7 Pec: 15 Kansas City P & L ‘isi pi Miia cheer 2 f 3 ee Finat 
, . . SS @ Bae atte Pick Mie ’ | Relian tte sae ° <2 ; » Nov. 29 Con G 1 Fields o ; 
an ey a + 3 a ” Dee. 31 Katz Drug Co.... ee 3 —. a pee. 14 j pt a ee ine iA, Oe: sit hae ah ord reg ie Astes 
Christiania Sec Co 7% pf.$1.75 Q Jan. 2 Dee 2 Do $6.50 pf.....2. 2): $1.62% Q Jan. 1 Dee +4 | Ruud Mtg 77° g Pec: 15 Nov. 30 | Tob See Tr Go ADR’ tore” Dec. 21 
“ Chureh Hse Corp — - = ec. 20 | Kekaha Sug Co..|| |)" ” 10¢c M Jan. 2 Dec. Savannah Gas Co 7% pf.43% c. 15 Dec rep ord 
" Ginn NO & Tex Pac Ry pi wiiteated be. hada. a 20c .. Jan. 2 Dec. 11 | Scottish T Inv, Inc, A.*5 5 i8¢ Pe 4} Nov. 25 Do ord re, ‘lax <' Bec #1 Nov. 2 
e MM ites nce 4ci55 453 1.75 ete” ¢  -. mo ec. 14 Nov. 2 
0: & Sine om as @ Dee. 1 Nov. 25 | Lig & M Tob ‘pr. ||| eerie 3 a 2 Dec. 11 | geott Paper "++++*6 5:19e .. Dec. 30 Nov. 30 Reduced. 
Commonwealth Loan (ing, “© |) N0¥ 25 | Linde Air Products ‘pi!:$1:50 @ Jan 1 Des, a) | Sec Int Sec ist pr. Bg ec. 31 Dec. 16 | Can Permanent Mortgage. .$2 Q Jan. 2 
Ind) 7% pf $1 7 QD L I Light 7% pf $1.75 a sus iD lo : Siscoe Gold og Re so an a2 Dec. 15 Florence Stove Co -25e Dec 2 Dec 1 
yom, ALT Ksdanes ec. 1 Nov. 20 . k 3 SOR: $1.50 Q Jan. 1 oe So Carolina P'$6 jai. P ‘te Q Dec. 30 Dec. 15 Tacony-R Bridge 25e Den 1 Nov. 2 
dy a s Dee. 30 Dec. 1 Lord & Taylor ‘hn 3 mee. 15 So Cal Edis orig pt pf.. ise Q Jan. 2 Dec. 1 Do A -25c 8 Dec 10 
ry Senn Saver Powe Gs én n Dee. 15 | Loudon Packing ||| ||’ ’’”“5ac G Jas: 3 Bec 20 Do 54% pf........ 1 2B4%C 3 _ 15 Dec. 2 Sinaia ine 
‘_ Bg Dec. 1 Nov.15 | MAG plan Ine, Providenes = 2 | goutnern Ol Bow 7a pi G BAP 1 PE 2) Borg wan — 
Ome b ot of Balt... ae $ -_ ; _o ey Mathieson Alkali. . “ae 3 —_ ‘ Bev 3 } ome eer @. El & ae & Dee 1 Nov. 2) Chic Riv & M Co ‘25e Des io be 
sak wh ais op a ec. 3 eee 5 aca “ Do pf Stee : To 6g Dec. 4 P 
Do Of rE ee “sitaae 8 fon bee. i2 | McClatchy Newspapers ia pt 7 2 6 Texas Corp i iia a 3 Jan. 2 Dec. 4 | Chesapeake Cory nes 
Cream of Amer, Inc, $3. ‘ ota ania 43%c Q Dec. 1 Nov. 30 Toronto Elevators, Ltd, 7: on. 1 Dec. 1 Unit El Cor; bac Ps Q@ Jan. 1 Dee ¢ 
McWilliams Dr c 4 : ! 26.316« Dec. 2: “ 
eG Me 6ssecencee Tee Q Dec. 1 Nov. 10 eee 25c¢ Dec. 1 Nov. 20 . 2 Pseeeee $1.75 5 3 Dec f 
Dairy League Coop Corp % e I 2 Memphis Nat Gas Co $7 pf Traders Bidg Assn, Ltd..$1 75 ¢ Dee " Nov 23 B pty: 
Steere en, 1.75 § 7 s ; $1.75 Q Jan. 1 unnel R_R of St L....... ¥ Novy. 2: ancamerica-Blair C $1! —s 
Daniels & Fisher Stores ize, S Dec. 20 Dec. 1 Minoan nts, Retrig. “i “ng 2a Q Dec. 30 fn 33 ag 7% pr pisits Fs = 3 i is Pie 3 ns mer Dee 4 ne 
edad de acid ae . ‘ 7as : © n Carbide : é : n Fund, Inc . 
Dayton & Mich RR Go's So 3S oe Dee Pho en $178 Q Dec. 1 Nov. 29 | United Corp pepe @ Jan oe | oe Inc... ‘éo7apage pee so 
1 Q Jan. 2 De i eo $1.50 Q Dec. 1 Nov. 20 a Pub Ser 7% pt... ....$1.75 ee ‘ : 
Doves # Raynciés Ist “an Q Jan. 2 Dec. 2 ent Lean & taht res +1.78 8 Dec. Fe Nov. 21 winner | eS "$1.50 g _ : oe 11 wigiee Wa. tas — ; 
0 pf... +6 oe Q Jan. 2 Dec. 20 Mobile & B RR pf ae ov. 30 4 -+++e+++-$1.75 Q Jan. 1 D North American 4% .. Dec. 4 Noy. 2: 
Dr Pepper Co wee q o At, tee S Jan. 2 Dec. Ware RRR gtd... |)... af ‘ ec. 20 Sather anann » «2% June 
Dominguez Oil Fis... Ise M Dec. 1 Novia | Mutual Chem Co of Amer’ é% ec. 2 | Welch G Juice pt...) See ae Dec. 31 | aividends, egien of 5 per cont “Pederat rae o: 
Durham Duplex Raz $4 pr pf uleei + © der 50 2 Dec. 28 Dec. 21 W reland, igre: 2a ne us omits a ‘. eg ntividual Stockholders will receiv« 
20c .. Dec. 1 Nov.29 ! Nassau Count re): + 3: ov. 20 Nov. 10 Ul pf, A........$1.75 ) =. kt B Bang agp ' 
Early & Daniel Co....... 25¢ @ Dec. 30 Dec. 20 | 4 ae * lead =. - eng oy Pr pf...$1.75 g ee s Dec 18 tDividend includes government tax 
ant Gas Fuel Aasoe “age Q: Dec. 30 Dec. 20 Nas & Suf 1% pt........$1.75 S ian. i = is i ron = eal = 78 ¢ nee 15 Dec o° DIVIDEND 
-. $11 Jan. 1 Dec. 15 * ssrreee, fe Q Jan. 2 Dec. 15 ed > _ Ser $1.62 > alee — tes 
_Do 6% pf Ss se ddido's's 3 Jan. 1 4 15 suatheies Por Q Jan. 2 . 15 wwe _ RS ee ue 3 pec 4 aoe = E. I DU PONT DE NEMOURS «& co 
meng ‘4 , Sar 18c Q Jan. 15 Dec. 31 | “2 2" epeelipioa 31:50 $ Dee. 30 Dec. 15 Wileox ie pd ~ Pf......$1.50 Q Dec 15 Novy. 29 The Board Umington, Del., November 20, 19::; 
Brie & Pitts argh RR 7% @ Dec. 9 Nov. 29 | New, Eng G & E Asso ‘$5.50 oF Jan. 19 | Woolworth tF W) & Go ees @ Dec. 31 Dec. 20 | regular dividend of go nD ry re ye * 
Essex & tiud Gas Co.) ts 3 Des. NOY: 21 PE aa tae tees $1.37l¢¢ Q Jan. 1 Nov. 29 (ADR) 6% pf.......: 3% =§ Sia caydend of $0.75 @ share on the outstannn. tn 
New Eng T & T | Yal S Dec. 8 N par utstanding $2, 
Flor Stove Co pf........ $1.75 Q Dec. 1 Nov. 20 es a, '***7$1-50 Q Dec. 30 Dec. 9 ate & Towne Mig... ° 16 f Deo’ 23 | Beco iue common stock of this C ae 
A Vv. | Newark Teleph Co..||” $1 Se Q Jan. 2 Dec. 11 December 15, 193% ompany, payahi« . 
Gamewell Co pf......... $1.50 Q Dec. 15 Dec. 5 $1 Q Dec. 9 Nov. 30 A los 33 to stockholders of P 
G > | NY Stm Cp $7 pf... ...$1.75 QJ ccumulated close of business N record at th 
zeneral Electric -++++-10¢ Q Jan. 25 Dec. 29 | po s¢ ye an. 2 Dec. 15 | § 50 Bah Ovember 29, 1933; 
es ment Boh ERS i oS eB | Spiegel. May, Stern & © dend of $1.50 a sh 33; also div) 
pecia! stock ...15e Q Jan. 25 Dec. 29 | wy ° : an. 2 Dec. 15 6140; so ae & share on the outstanding 
i “ % & QE L&P Co.......$2 g D rare $1.62! stock of this Cor , “ EK debenturs 
Gen Ptg Ink pf $1.50 Q Jan. 2 Dec. 15 Do $5 non-c pf $125 Q Dec 14 Dec. 1 | Sup Bt Cemeni. A be Dec. 1 Nov. 15 | to stockholders ep any, Payable January 25, 193 
i ec. 1 Nov. 24 | Whiteman (Wm).Inc.’ pf.sien oe 1, Nov. 23 | on January 10 193, 7' Mt the close of busines 
: CHARLES COPELAND Secretar 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Nov. 25 


Total Sales, $71,275,700 





Range 1933. Sales 
High. Low. in 1000s. 


UNITED 


Net 
High. Low. Last.Chge. 
STATES GOVERNMENT BONDS. 


(Figures after decimals represent 32ds of 1 per cent.) 
99.10 100.8 — .2 


103.20 99.00 1.566 
40 


Liberty a8, 1932-47..100.9 
Do 3 99. 













102.24 99.28 FOR veces 99.28 99.28 —1.26 
103.4 99.28 1,191% Do ist conv is. 
1932-47 99.28 100. 
103.00 99.26 17 Do Ist ev 414s, reg. 100.16 99.26 100. i6 er 3s 
103.30 100.12 1,192 Do 4th 44s, 1933-38.101.19 100.30 101.15 — .9 
102.4 101.00 8961-5 = 44s, 1933- 
38, called ....... 101.18 101.00 101.15 — .1 
103.24 100.8 Do 4th 4 reg.. .101.12 101.4 101.4 14 
101.29 100.28 a 1-10 Do 4th MM ‘s, reg, 
called ««+s++++lO01.12 100.28 101.8 6 
111.4 fo + ss 968 Treasury 4%, *47-52..106.2 104.10 105.30 — .4 
110.22 1 Do 44s, reg ......104.28 104.28 104.28 8 
107.14 100. Es 1,171 7-10 Do 4s, 1944-54 -103.2 101.18 102.26 10 
105.17 98.14 751 Do 3%8, 1946-56 .101. 99.26 101.00 + .4 
102.27 97.4 14% Do 3 1943-47 99. 98.7 99.4 — .19 
102.18 98.11 2 Do 3 *43-47, reg. 98.11 98.11 98.11— .5 
102.29 98.00 314 Do 3 -43 99.25 98.12 99.16 — .11 
102.25 96.31 401 Do 358, 1941-43 99.14 98.8 99.12 ° 
= 24 97.31 4,127 Do 3%. B cacces 99.9 97.31 99.9 ee 
101.5 98.8 4, = 7-10 Do 4%s-3%s, 43-45. 99.22 98.9 99.22 + 3 
100.21 94.16 Do 3¥%s, 1 49 ... 97.4 94.16 97.4 + .22 
100.13 95.28 Do 34s, ‘46-49, reg. 96.3 95.28 96.3 — .31 
by 13 93. 3 one Do 3s, 1951-55 - 95.28 12 95.28 + .20 
99.00 93.1 1 Do 38, 1951-55, reg. 93.12 93.12 93.12 —3.23 
Total sales, $19,328,700. 
FOREIGN FONDS. 
334% 10% 57 ABITIBI P & P 5s, “538. “7 21 18% 19% — 1% 
114 92 37 Adriatic Elee 7s, 1952. ‘ 100 99 99%-— *% 
78 63 29 Akershus 5s, 1963 ............ 68 67 68 —3 
62 50 Alpine Mont 8 7s, 55. * 55 4 55 +4 
7 11 Antioquia 7s, A, '45.... St 9 9%— % 
20 8 Do 7s, B, 1945 ...... -- 9% 28 Hi) + 1% 
20% of 10 Do 7s, C, 1045 .......... °¢ 9 9%+ % 
20 6 4 Do 7s, D, 1945 ... > § 9 st — % 
91 71 27 Antwerp Ss, 1958 ........ .. 76% 75% 764+ 1% 
92 49% 5 Argentina 5s, 1945 ; 80 80 80 — 2% 
69% Do 5%s, 1962 ........ ... 4% 41% 41%— 2% 
75% 40% 75 Do 68, A, 1957 .. 47% 45% 47 % 
75% 41° 65 Do 6s, B, 1958 - a ah 45% 4 1% 
75% 41 181 Do 6s, June, 1959 ...... . 4714 451% 46 1% 
75 40% 80 Do 6s, Oct, 1959 47% 4 47 1% 
75% 51 Do 6s, May, 1960 . . 47% 46% 474 — & 
75 40% 91 Do 6s, Sept, 1960 . 47% 45% 46% — 2% 
75 41 40 Do 6s, Oct, 1960 ........... 47 46 47 - if 
7 40% 65 Do 6s, Feb, 1961 ........ 47 46 4T% — 
7 41 29 Do 6s, Ma BE -heesescens'’s 48 4 46% — 
&3 68% 192 Australia 4 1956 7 78 79%4,— % 
90 71% 175 BO GR, BED cccccccces . &4 a3 835% + &% 
90 72% 183 BP Be MOU cesecccsece 84 83 8 + & 
100 5 65 Austrian 7s, 1943 ............ 86% 85 8&5 1 
c? SS ix 2 3  eppepeneen 49 «44% 48% + 5% 
102% 90% BATAVIA P 4%s, ‘42.........100 98% 100 1% 
69 30 24 S 64s, 1945......... * 42% 39 42% + 4% 
98 86% 46 —- GR BED cccccsccecs 91 R8 90 2 
102 88 BO GAO, WED .ncccccces .- 92 90% 90% 1% 
108 92 43 PP Ue Me bvecennteccceced o3% 95 95 1 
c - i i ee | eeepereress . 98% 91% 93%+ % 
63 @ Bergen 5s, 1960 .............. 71 68 711 #++41 
88% 65 8 BD GR, WED nc cccccceccccces 83%, 76 76 T% 
60 25 13. Berlin 64s, 1950.... * 35 33 35 + 2% 
57 24 Do 6s, 19 o66nreecesasee 30 28 30 1% 
70 72 Berlin Elec 6%, 1951.......... 45% 4356 43% — 4% 
64 28 88 BD GR, Tie cccccecccccces .* 43% 39% 43 + 3% 
69 32 71 Be GM, Men ccccccccessces bd 7 43 47% + 4% 
63% 28% 33 Berlin Fl Rys 644s, 1956...... “#4 44 + 4% 
30 «1526S Bogo ‘ep ” sieiegarantiie ..° 25 23% 23% — 1% 
13% 3 Bolivia 7s, 1958............ * 6 5 5 — 1% 
134 34% 16 #£Do 7s, 1969... oe 5 5 % 
4 it Do 8s, 1947. .* §& 7 TM 1% 
161% 101 96 Bordeaux 6s, 1934. ececccvcceess 155% 148 150 1 
1 Brazil 648, 1926-57........... + 22% 24% + 2 
14% 106 Do 6%, 1927-57............+ 24% 22% 24% + 2% 
43 1 23 Do Bc ocr cicccccesese + 29 27 + 1% 
12% 22 Brazil Cent Ry 7s, 1952.......+ 24% 23 24%+4 2% 
83 72 16 Breda Ernesto 7s, 1954. -.. 81% 80 1 
724%, 34% 6 it 7s, 1935...........° 45% 44% 45% + % 
7% 65 21 70 670% iy 
84 7 32 81 81 + ¥ 
75 83% 17 60% 7 + & 
244% 20 31 «31% % 
42 16 4 31% 32 + %& 
41% 20% 64 2814 28% % 
1 6 32 32 ‘ 
41 21 26 28 2 +1% 
64 «637~—s«d12 41 41%+ %& 
57% 36 2 40 40 + & 
64 344% «C8 40 40 +3 
23% 14 8 15 (15 % 
27 18% 56 18% 18% 2% 
24 25 r) a 8 | 1% 
102 93% 166 99% 100% 4 
282 91 91 N 
105% 91 331 100 101 —2 
Se 1 17% 17+ % 
86 64 66 —1 
21% & 14 ll ll + & 
1 5 68 Fs] 8%— % 
17 4% 57 84— % 
17 # FY Hi 8% , 
1 7 
17 5 10 8% “ ~ ? 
ow 6 & se By+ & 
21 18 9 91, “4 
17 34 : 10 - 
16 6% 36 
18 )6=— 7a a % 
20: b ll 11 ll - 1% 
1 4 21 7 7 + & 
12 10 25 25 —5 
90 «675 3 7% 75 % 
57% 224% 8 31 32 1% 
49 1 32 30 30% + 2% 
25 89 27 27 — 2% 
499 «(16% 2 30 30 +1 
37 24 45 Do p— "61, Ort Apr —- on. 27 2a — 2% 
36% 1 1 Col 1948. 2 2% + 3% 
15 ~—COSsCCo wttee Bk eh 1946. 16 16 1% 
55% 37 a 4%s, 1953 57 589 +1 
73% 59 36 IN. Sere 601, 62 My 
65 ll Copenhagen Tel ‘ - 72 #=%@2—1 
56 5 Cordoba 7s, 1942 tpv) Apia 35% + % 
23% «21 14 Cordoba 7s, pe. oy? cecvees ° 13 13% - Pg 
400 —COoh 8 Do 7s, 1937 (City)......... 31 33% - 
29% 23% 4 Costa Rica 7s,’ a ae + & 
90 61 33 Cube 4%, 1849 ............. 708 61% — 8 
68) 27 Do 1904-44 70 72 + 2% 
93% 80 10 Do 5s, 1914-49 ....... 90 «(90 a 
28% 78 Do Sips. i ndocake 29 32% + 3% 
83) 61 42 Do DoE thetccesvesace 66 70 6+ 65 
A 4 Cund’amarca 6%5,'59...... 12 12 1% 
me 28 Ss, 1961..... 8 80 + &% 
100 77 30 MD Wi SER occeccccccccncce 79 83 +6 
71% 58% 160 sip, 1962....... 65% 664+ % 
88 69 59 Do 5%, 1955 75 76% + |} 
93 75 196 BED cacoeeccsscuce % 8 +2 
86 60 29 DEUT BK 6s,'35, ct, stp....* 73 72% 73 
62 4 12 Domi Ist 5 2.. - DE 50% Wy 
59 5 Do ist » BP ccccace 41 41 41 +1 
56 35 6 _ Do 2d Bech theceseny 41 40% 40% — 2% 
65 27 15 Dresden 2946 seein dict tia * 41% 39 4114+ 26 
81 43 41 Duke 6s, 1966........ 71 69: 11 — & 
130 91 54 Dut EI BL me ) ree 146% 138 141 +7 
146 oat 22 eae 146 138 #143«6+°9 
1am $8 137 Do a ip eeesecspiicheged, 1 146% 152 + 6% 
152 93% 151 B® GR, BED ccccccccccccsses 152% 142% 150 +10 
151 1388 16 Do 68, 1947, ex Jan coup...t151 4 151 « 
68% 31% 25 EL P, GER 6%, 1950..... 4M 44 «47% + 4 





Range 1933. Sales 


High. Low. in 1000s. 

c eS Se Seer 
55 42% 8 KEMstenia 7s, 1967 ........... 
100% 93% 29 FIAT deb 7s, 1946.......... 
77 S 31 Finland TEED cccccsces 
79 58% 34 DP SEED coceccchanscées 
80% 57 23 Do EG sce nwnnekedes 
85% 59% 11 Te MD <cccecnccdeccass 
7 55% F 64s, A, 1954....... 
78 «6455 3 Do 6%, B, 1964........... 
102 (4 17 Ind Be 1942..... 
51 20% 27 Frankfort 6%s, 1953 ........ 
173 113 92 French Govt 7s, 1949....... 
170 118 200 Do Tys, 1941 ............. 
7 35% 31 bw i QO, MBE... 00% 
67 Ger C Ag A 6s,’60, July 
i 32% 116 Do » 2960, Oct.... 

7 35% 118 Do 68, 1938 ..... 

75 1 155 Do 7s, 1950 ........ 

55% 26% 25 Ger Con Ag 6s 

= 37 Ger Gen El 6s, 


346 «G 
33 


Graz 


Good H 


25 
4 29 2 Do 7s, 1945 ... 
57% 28% 26 Do 6%, 
64 35% 1287 German Govt Sie, 
erman Rep 7s, 
8s, 


1940 


965 
1949. 
S & I 7s, 1945. 

1954 


193 





23% 14% 32 
79 467 22 HAITI 68, 1952 ..... 
0 3 2B St 194 
61 29 53 Hansa 8 S 6s, 1939. 
60 23 19 Heidelberg 745, 1950. . 
75 47 ll HM ‘ors 1960 
72% 39 47 Harp Min 6s, 1949, w w 
45 177 Am 1 
31 15% 9 Hung Con M 7i%s, 1945 
19 7 Be TE Bc cc cccccccecncee 
58% 26% 48 ILSEDER STL 6s, 1948 
120 7 38 St 5s 
101 8 3 Ital Crd P W 7s, A, 1937 
97 82. 10 2” Boetepongen 
95% 73 19 Ital P U Crd 7s, 1952 
104 SB 256 Boel TO, BOGE .nnccccccccecee 
$1. 354138 JAPAN Se, 51985 voeeeeeeees 
90% 4514178 — Do 6%8, 1954 ........ 
35. 12 36 eune ‘Bk ts, 1957 
414 13% 29 KARSTADT 6s, 1943 
2 el ee wee eprenneeee 
18% 10 91 Kreuger & Toll 5s, 1959, ct A. 
64 2 LEIPZIG 7s, 1947... 
74 40 ambard El 7s, 1952 ........ 
= 47 3 = Austria 7 Se ¢aa on 
42. 6 Low A Hy Se ccakcnd 
isi 101 SO Egeme Gs, 1984 .......cceees 
161 ont 89 MARSEILLES 60, 1934 ...... 
33 Medellin 64s, 1954 ........... 
120% 5 Merid Elee 7s, A, 1957....... 
81 4 Met Ly a Tt scenees 
™% 12 Mi 4s, -45, asst s 
8” 22 5 Do 4s, ioi0- 45, asst 1....... 
67% 30 8 Mill M 7s, 1956 ...---. 
90° 74 102 Milan 6%s, ae on ere 
36 12, 12 Minas Geraen 5%, $66. <<... 
36 «1 CE es ca cceoiecsne 
99 a” Montecatini 7s, 1937 ........ 
42 12% 47 Mo a GUE cecasscad 
SA Te” | TT hedevescccssccs: 
88 71% 29 NS } agg Bd FER sc cccscs 
neat Tl 36 ee ena d 
134 2 Nord Rys B¥as, 19502 os 
60. 2814131 Nor Ger Lioyd Fog epee 
9 73 59 = 5s, rf riEeecedbeeen 
- 2 Tie ay eppeppepepeeee 
987 
98 és, 1 
1 
81 
52 
71 
72 
91 
R4 
46 
102% 








9 Es calcan 
74% 50% 78 Do 7s, 1940 
32% 15% 21 Do 8s, 1936. : 
27% 12% 1950. ; 
30% 12% 17 Sante Fe Arg 7s, '42. 
694 40 Saxon Pub W 6s, Si 
77% 38% 46 7s, 1945 
69% 52. 2 
74% 52 
24. «12% 41 
26% 13% 
65% 28 19 
9 70% 3 
82% 4514 25 Do 6%s, 1951... one 
50% 25% 17 Silesian Bk 6s, 1947. Ra 
50% 26% 16 Silesia Elee 64s, '46.......... 





Net 
High. Low. —_ Chge. 


-* 48 44 + 4% 
-- 52% 52 52% 1 
- 100% 1 100% 
« mi ™4 +2 
. 73% 73 78 
wae BB 
co 71 + 
. 7 6 — 
*31% 28 31%+ % 
- aot 158 158%— 7 
-166 155% 159 
*55 51 55 +4 
*48 44 48 + 2% 
*48 43% 48 + 3% 
= bite 57% 60% + 2% 
* 60% 57% 60% + 2 
. 31% 315% — 1% 
42 4 42 +32 
43% 43 43%+ % 
. 44% 41 Sad + 3% 
. 554, 48% 544% + Se 
. 80 TI 78%4+ % 
+ % 
% 
— 1% 
—1 
—i1 
4 
+ 
+ 2% 
+ 3 
+1 
+ 1% 
+ 
+ & 
=* 
+1 


, +1 
88i, + 
+ 2% 
‘4 
” eit i af 
*12% 12 12%+ % 
* 37 z. a. +4 
* 51 a. 2. 183 
48% 4 ‘ 
1 148° 148 — 3 
08. a = ~ *. 
.9 9 99. 
2 79 7 ; 
. 4 —_— 
2 4 4iZ + % 
2a 0 —1 
. 82% 82 82y%—1 
*20 19% 1912-— % 
* 19% 19% 191% — % 
; 2. 8s 9614 + 1% 
s¢ 4 + 
30 28 30 +2 
. 80 78% 79 1 
-1314% 126% 126% — 3 
a 
. 83 2 


° pbs 


! 
KF wR F 








1% 
1 
. 90% 89 90 ba 
.120° 115% 116% — 5% 
* 49 49 49 —5 
9% % %2%%-— % 
6% 5% 5%—1 
6% 5% 54-1 
9 8 .—l—7x¥- 
100% 100 100% .. 
3% 82% 824 — 2 
Me 82% 
70 6914 + e 
20 «(18 + 1% 
20% 19% 19% + 
. 80 79 +1 
41 37 40%+2 
40 36% 39% + 2% 
-_ <— @& 3% 
. 98 96 8 , 
85% 85% 85% 
48% 46 48% + 3% 
38 «=633% 38+ 4% 
44 41% 42% + 1% 
48% 45 48%+ 2% 
4914 Pi 494 + 5 
4 65 4 + 1% 
4 43% 4 4% 
55% Sai 55% + @ 
— a 1% 
22% 21% 22 + 
23 22 +1 
22% 21% 22% + 1% 
18% 11% 18 + 1 
18 +1 
38 8 + & 
-100% 100 100% + . 
. 9 30” + 2” 
- 33% 32 —1 
. 3% 3 3 a 
44+ % 
*2% 22 23 a 
*16 14% 15 + 
* 15% 1 15% + 19 
644 638% 634+ 
*20 18% 18%— 1% 
* 16% 14% 161% + 1% 
* 20 19 5 + 
*45 434 45 + 1% 
*56 53% 56 + 214 
sot ST —- & 
62 60 62 +2 
20 #18 #+%18 —1% 
23 20 3 
. 65% 63 63% 2% 
* 74% 4% T4— 
-* 56% 54% 564 + 2 
°S% 3 4% +2 
*38 36 36% . 


Range 1933. Sales 
High. Low. in 1000s. 








Net 
High. Low. Last.Chge. 


50% 40 14 Silesia Prov 7s, 1958...... 48% 4 48%—1 
154% 100 10 Soissons 6s, 1936.......... 151% 150% 150% + 1% 
45 2 Styria 7s, 1946........ .* 50 50 50 +1 
110 «688 119 Sweden 5%s, 1954........ -108% 1 108 + %& 
170 102% 194 Switze 5y%s, 1946. 166 157% 158 — 3 
82% 19 Sydmey 5%s, 1955....... . 80 78% 79 —1 
69% 33% 35 qarwen EL 5%s, 1971. 69% 67% 67%— 2° 
81 4 6 ho Elec Power 7s, 1955. . so 80 sou + &% 
74 Tonve Ferree 74 7% 71 —3 
73 33% 45 Sis.  =epeees 67 67 +1 
68 30 122 Tokyo El Lt 6s, 1953. 667 64 —1 
18 8 ee kt 3 A * 10% 10% 10%+ % 
83% 61 1 Trondhjem 5%s, 1957. 6814 68% 68144— 1% 
62% 46 5 Tyrol Hydro Ei 7s, 1952 47 47 47 = 
63 46 ll 5 § aes 46 46 46 —1 
78 37% 17 ees a. P 7s, 1945 73 71% T1IK¥+ % 
95: 75 10 Unlted 8 Copen 6s, 1937 95 5 on 
59: 23% 201 United test Works 64s, A, "47° 40% 35% 40% + 5 
60% 261% 181 Do €%s, A, 1951..... ’ 40 34% 39 3% 
60 25% 56 Do 64s, C, 1951........ 40 354% 39% + 4 
66 29 Unterelbe P & 6s, 1953. *50% 47 49%, + 4% 
4 1% 3 Upper Austria . 1967. + 46 46 46 os 
40 1 Uruguay 6s, 1960..... : t 36 33% 36 +2 
40% 1 24 Do 68, 1964........... 35 32% 34 + 2 
50% 21 5 Se Me | SR bceb ances +38 37% 38 3 
31 26 29 Do 6s, 1964, May coupon ont 31% 30 31% + 3 
36 31% 18 a 8s, bo Feb coupon ont 36 33% 324 +1 
33% 26 37 Do 6s, 1960, May coupon on* 33% 30 30 . 
109 52 4 VENET F a B 7s, 1952. .109 108%109 +1 
68% 5: 29 «Vienna MRS san4accs * 56% 5416 56% + 2% 
524 35 29 WARSAW 7s, 1958. 48% 49% — % 
5714 2344192 Westphal El P 6s, 1953. * 46 46 + &% 
66 301 13 Wuerttemberg El 7s, 1956....* 42 30% 42 + 2% 
7 35% 16 YOKOHAMA 6s, 1961.... 71% 70% 70% — 1% 
EY EE dn bnaddedudisgesreisccccessnnsaaca $15,745,000 
DOMESTIC BONDS. 
99 16 ABR & STR S68, mse 88%, 87 88% + 1 
73 53% 1 Adams Exp 4s, 1948..... oa 64 east % 
90% 7 5 Alb & Sus gtd sibs er 86 86 = +2 
564%, 24 4 Alb Per W P 6s, 1948. 55 55 
69 25% 180 Alleg’y = 5s, 1944 54 48 53% t 5 
60 19% 64 Do 5s, 4 ha eabawewss 45% 43 44%+1 
49 5 84 Do 5s, 27% 26 27% + %& 
oat 65 5 Alleg’y a w 4s, 1998 "(s15d) 62 62 
98% 89 45 Alleg’y Val 4s, 1942........ 94 93 9%+ % 
94% 65 31 Allis Chaim 5s, 7 86 8&7 we 
85 26% 18 Am Beet S cv 6s, 1935. 74 72 74 + 1% 
60% 58 4 Am Chain 6s, 1938 ae 59 58% 58% — 
58% 235174 Am & For P 5s, 2030. ° 40: 39 4014 — 2 
72 52 20 Am Ice cv 5s, 1953..... 66 65 66% + 1 
89 64 101 Am IG Ch 5%s, 1949. 81 7 8 sl + 33 
Son 66% 36 Am Int 5%s, 1949......... 72 69% 72 +3 
99: Am Metal 5%s, 1934 97% 9714 97% + 
97 81% 133 Am Roll M 5s, 1938...... 5 Hg + 
100: 78 99 Am Smelt & R 5s, 1947.. BY, +1 
106 102% 12 Am Sug Ref 6s, 1937.... 1031 102% 103% + 4 
103 98 21 Am T & T gold 4s, 1936. 1014 101 101 1 
117 99 20 Do 4 BR ccccvescce .-110% 108 108 — 
107% 100 156 Do col tr 5s, 1946...... 104% 101% 104% + 
109 9914 468 Do Sige Serer . 10544 104144 105% + 
107 93 571 Do deb 5s, 1960....... 103% 101% 102% — 
107 92% 683 Do deb 5s, 1965.......... 103% 101 iit — % 
67 1 Am Type Fd 6s, 1940...... * 25 23 25 + 1% 
98 % 30 Am Wat Wk 5s, 1934.... 94% 88 92 — 2B 
89% 49 18 Lk eee 62 S58 @ +1 
14 2% 10 Anglo-Ch Nitr 7s, 1945.......* 5% 4 45% — 
92% 77 81 Armour & Co 4 1939... 82 ty) 82 +3 
Tl%y 80 of Del 1943 81 77 80%+ 2 
% 65 Armst’g out 5s, ates 2% 92 92 — 
104% oa 1 Assoc ere 102% 102% 102% — 
7%}, 824531 A, T&S Fe gen 4s, 1995. 87% 8 ‘i 
102 80 «647 Do 4%s, 1948 ......... 91 90 + 
4 13% = = “4 4a, MOBS ...c.- 75% 75 75% — ? 
© adj 4s, 1995, stpd. 77 75 15% — 2 
84 73 10 Do 48 of 1909, 1955... 1 Hea 5 — 7 
86 72 16 4s of 1905, 1955. 75% 75 75% — 1% 
87 78 5 Do R Mt Div 4s, 1965. 82 82 82 éa 
99% 89 24 Do TC 8S L 4s, 1958... 90% 89 9 — 1% 
99 «8 13 Do Cal Ariz 4%s, 1962 8814 87% 87% — 2 
9 Sett 1 Atlanta Gas 5s, 1947. 96% 96% 96%— 2% 
91% 66 40 Atl Cst L ist 4s, 1952. 75% 73 T5%+ 2 
82% 51 70 Do un  eeepeee. ‘ 63% 61% 63% +1 
4% 45 23 Do L & N col 48, 1952... 59 S57 589 —1 
52 134% 2 = & —_ Ist 4s, 1948. 36 36 8636 
68 35 3 » G W I Gs, 1959. 54g 52% — } 
104% 97 104 Aw Ref Mace 5s, 1937...... 103% 101% 103 + 1 
104 79 1 BALDWIN LOCO 5s, 1940. 98% 98% 98%—1 
92% 74 114 Balt & Ohio ist 4s, 1948.. 86 86 + 2% 
67 =: 25% 411 Do 4%s, 1960 ........ : 51% 48% 51% + I 
76% 33% 155 Do ref 5s, A, 1995...... 61 6 60% + 3 
74% 34% 102 Do ref 5s, D, 2000 57% 54% 57 + 2 
73% 32 126 ee GR By Bib ccccccce 58% 58% + 4 
101 79 80 Do ist 5s, i owe eee 94%, 89% 9444+ 4 
83 37% 317 Do ref 6s, 1995..... erg 67 + 5% 
87% 61 23 DoPLE Ea w V 4s, 1941. 79 78 73 +41 
89 55 60 Do Southw Div 5s, 1950. 76% 74% 76 +1 
7 45% 10 Do Tol C div 4s, 1959.. 61 61 61 \% 
84 65 5 Bangor & Aroos 4s, 1951 mR . 715 5 és 
101% 88 6 BO Ge, BOAR. 0c ccccesce 101% 100% 101% + 1% 
111 101 47 a Tel | % 5s, B, 1948. oF 104%— 43 
111% 101% 79 Do 5s, C, 1960........ p ios 104% + 
93 5 15 Beneficial %. Pic ceeses Non 87% 8T% — 1 
104 71 38 Beth S ref As 5s, 1942. $8 + 
100 79 36 Do pur mon 5s, 1936 96% 94 95%+1 
83 53 60 Boston & Me 5s, 1967...... 614% 59% 60%— } 
7 48 30 Do 4%s, 2 Fer oceveees 8 56 —1 
83 Pts 3 Se Me SM icndeciscesei« 61 61 61 — 
68 54 1 Boston & N : Alr Line 4s, 1955 55 55 . 
27 5 2 Botany Cons Mills 6%s, 1934..* 12 12 12 +2 
11 24% $5 Broadway & 7th Av 5s, 1943..{ ae 9% %%— 
76 65 8 Brooklyn City R EB 5s, 1941.. 74% 74 4% — 
108 1 43 Brooklyn Edison 5s, A, 1949. = 103% 103 
108 100 46 it SS Pee Bai) ‘box 103 May 
844, 254 rooklyn-Man Tr 6s, A, 1968 18 88: _ 
87 72 4 Brooklyn Union Elev 5s, 1950.. 76 75 76 + wy 
112 101% 22 Brooklyn Union Gas 5s, 1945...105% 105 105 — 
117% 105 1 Do rf G8, 1007............ 105% 105% 105% — 1 
105 93 11 Do Se, 2960............... 93% 93 93% + 
107% 35 BO GR By, BORG. wn ccc ccces 01% 100 en — 1 
105% 46 Buffalo Gen Elee @. B, eo 2s 96 9 —1 
68 33: 16 Buffalo, Roch & P con 44s, 51 54% + 4 
100% 85 3 DE ME ntkdentanccececese oB% 9844 98 “i 
70% 26% 17 Bur, Cedar R & N col 5s,’ 34* 35. 28 35 + ™ 
35 «429 1 Do 5s, 1934, ctfs.......... 23 2 2 —6 
334 5 11 Bush Terminal cons 5s, 1955..* 15 13 15 +1 
64 19 39 Bush Rerminail Bidgs S 1960.. 44 42% 44 + 1% 
74% 37 9 By-Prod Coke 5%s, 194 57 56 56 —1 
100 18 CAL G & E ref 5s, 1937. 103% 102% 103 
92 62 7 California Packing 5s, 1940. 87% 86 874% + 2% 
100% 84 Calif Pet deb 5s, 1938. 99% 99% 99 
97 81 19 eS eee - 96% 96 9 
13% ‘ Camag Sugar 7s, 1942, ctfs..* 3% 3% 3% “4 
97 78% 28 _ Sou 5s, A, 1962 824, 80% + 
105% 7 387 National Rys ‘"s. 1951 103% 101% 102% + % 
101 79% 49 “Do © 4498, 1954...... 100% 100 
102 102 1 Do 44s, 1956, reg. 102 102 102 
106 80 459 Do é . 1956. . 102% 101% 102% — % 
101% 79% 179 Do 4148, 1957 100% 99 99% 
105 7 191 Do 4s, 1968 102% 101% 101% — 1 
1065 148 Do 4%s, 1955... 104% 103% 103% + 
108 84% 225 Do 5s, 1969, Jul 10614 105% 106 + % 
108% 84 338 Do 5s, 1969, Oct 106% 104% 106 + %% 
108% 84%117 Do 5s, 1970................. 10614 105 106% + 114 
107 6 © orthern deb 7s, 1940 105 104 105 + %& 
112 94 42 Do deb 6%s, 1946...... 09% 108% 108% — % 
103 90 124 Do 4%, 1935..... 103% 101% 102% + 
69: 49 315 C Pacific deb 4s, _Perp. 56% 56% + 1%4 
8314, 56 79 Do 44s, 1946... 75% 73 75% + 214 
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Bond Transactions—New York Stock Exchange—Continued 





Range 1933. Sales 
H in 1000s 


19: 
Caro, Ciinehfieta & O 5s, 1938 : 8% 
Do 6s, A, 1952 


Cent Bridge Union Pac 4s, 
Central District Tel 5s, a 
Cc entral of = _ 5l¢s 


Cent of ‘Ga, Cat Div 
a 


Cent of N J gen #4 
Cent Pac ist ref 4s,’ 


} Pac Thr S % 4s, 54 
BG 


_ 
nee 


FF 





om 


AS 
FPP ES 





Chi & WI V cons 4s, 
62 


Choc, Ok & G con 5s, 


Cley Un Term 4%s. 


> 
Corn Prod Ref 5s, 
‘ Y 8 6s, 1947 





Cuba Nor R BR 544s, 


soe 


es 


Iwo 


Ben & R G con 43, 1936 





Dodge Br cv db 6s, 





a weed ~ 
resco te ne Ba whoa 





Florida — c a “igs 


— w w — ee 
FRewAaeNwUSt | PNK DANVaAnNe 


mete ut 





Goodyr T & K 5s, 1957 

Gotham S H 6s, ‘36 

Gr R & In ext 4s, ‘41 

Gr Tr’k of a s, "40 
Do 6s, 1936 










er & Esse ex 368 2000 





Gt_N Ry gen 7s, 20... 


Do ref 4%s, A, '61 
Do 548. B, 1952... 
Do gen 5s, C, 1973. 
Do gen 4lgs, D, '76.. 
Do gen 44s, E, ‘77... 

Gulf Sta Sti 5lgs, "42... 

Guif, M & N Sls, ‘50. 
Do 5s, 1950 





HACK W ist 4s, ’ , 
Har Ry-P C Ist 4s, "54 
Havana cons 5s, 1952 
Hock Val 414s. '99 
Hoe (R) 6%S, 1934 
Houst’n Oil Stes, 1940 
Hudson Coal 5s, 1962 
Hud & M ref 5s, '57 
Do inc 5s, 1957 . oe 
Hud Co Gas Ist 5s, "49 
Humble O & K 5s. 1937 


ILt. BELLI. T 5s. ‘56 
Do 5s, '56, reg 
Ill Cent Ist 4s, 1951. 
Do 4%s, 1966 
Do coll tr 4s, _ 1952 
Do ref 4s, 195; 
Do coll tr 4s, 195 a3 
Do ref 5s, 1955 
Do 64s, 1936 ere re 
ill Cent Lou 3s, '53 (s15d) 
tll Cent Omaha 3s, 1951 
Ill Cent St Louis 3s, 1951 
Ili Cent St L & N O 5s 










































1C C, St LN O 5s, 1963... 


Do 4%s, 1963 
Ill Steel deb 4s, 1940. 
Ind, tl & Ia = 4s, 1950 
Inland Steel 4 A, 1978 
Do 4%s, B, 81. 
Int R T ist & ref 5s, 1966. 
Do 6s, 1932 
Do 6s, 1932, etfs. 
Do 7s, 1932 
Do ev 7s, 1932, ctfs 
Interlake 5s. 1951 
Int Ag col 5s, stpd, "1942 
Int Cement 5s, 1945. 
Int Gt Nor 5s, B, 1956 
Do 5s, C, 1956... 
Do Ist 6s, A, 1952... 
Do adj 6s, A, 1952 
Int Hydro El 6s, 1944 
Intl M Mar 6s, 1941 
Int! Pap ref 5s, A, 1947 
Do 6s, 1955 cnee 
Intl Rys of © A 5s, 1972 
Do 6s, 1941 naka 
Int Tel & Tel 414s " "1952 
Do cony 41s, fo29 
Do 5s, 1955 és 
Inv Equity 5s, A. 1947 
lowa Cen 5s, 1938, ctfs 
Do Ist & ref 4s, 1951 


KAN C FS & M 4s, 1936 
Do ref 4s, 1936, ctfs 
Kan Cy P & L 4's. 1957 
Do 4%s, 1961 - 
K € South 1st 3s, 1950 
Do ref & imp 5s, 1950 
Kan C Ter ist 4s, 1960. 
Kan Gas & El 4's, 1980 
Keith 6s, 1946 . 
Kelly Spr Tire 6s, 1942 
Kendall 5\4s, 1948. w w 
Ky Cent 4s, 1987 
Kings Co E 
Kings Co Ary 4s, 1949 
Kresge Found 6s, 1936 





LACK 8 Ist 5s, A, 1950 
Laclede Gas 5s, 1934 

Do 5%s, C. 1953 

Do 5s, D, 1960 
Lake S & M So 3lgs, 1997 
Lautaro Nitr 6s. 1954 
Leh C & N 44s, A, 1954 
Leh Val Coal 6s. 1938 

Do 5s, 1964 

Do 5s, 1954 

Do 5s, 1974 
i. V (Pa) cons 4s, 2003 

Do cons 4s, 2003. 
i. V RR cons 5s, 2003. 
Ieh & N Y Ist g 4s, 1945 
Liggett & My 7s, 1944 

Do 5s, 1951 
Loew's 68, 1941 
long Is gen 4s, 1938 

Do deb 5s, 1934 “ 

Do deb 5s, 1937 

Do ref 48, 1949 
Lorillard 5s, 1951 ‘ 
La & Ark 5s, 1969 ee 
Louisvy G & E 5s, A, 1952 
lou & Jeff Bes 4s, 1945 
Lou & Nashvy 5s, 1937 

Do 5s, 1941 

Do unif 4s, 1940 

Do ref 512s, 2003 

Do 5s, B, 2003 

Do 414s, C, 2003 

Do St Louis 3s, 1980. 





















































































wets 


| 
¥ 
¥ 
¥ 


&P pur mo 6s,’97. 124 














Do Atl K & C 4s, 1955..... 


Do So Mon jt 4s. 1952 








MecCRORY ST 5lss, ‘41, filed.* 63 
585e 


McKesson & KR 5i4s, 1950 

Man Ry 4s, 1990....... 
Do cons 4s, 1990, ctfs. 

Mahoning Ry 5s, 1934. 







100 
Manitoba S W C€ 5s, '34 (s15d) 9814 
4 


Marion Steam Shov 6s, hpi 
Market St Ry 7s, A, 1940 
Mead Co 6s, 1945 
Met Edis 4%4s, 1968 





mNyen 


Mid of N J 5s, 1940......... 


Midvale Stl & O 5s, 1936. 
Mil El Ry & L 1961 . 








ae 


300 





Do gen ref 5s. ee 


Mil Spa & N W 4s, 1947. 
Minn & St L ref 4s, 1949. 











3% 
ee a 1938. 35 
291 


Do cons 5s, 1938........ 
Do gtd 5s, 1938 

Do 5%s, 1949 

Do 5%gs, 1978 





Mob & ‘Ohio 4lgs, 1977 
Do 5s, 1938 
M & O Mont div 5s, 1947 


® 


Mont Pow ref 5s, 1943 
Mont Tram 5s, 1941 





Phila & ie ine ¢ 


ce* see eeeee 












Do gen & ref 5s. A, 1955 











732 


THE ANNALIST 


Friday, December 1, 





1933 





Bond 


Transactions—New York Stock Exchange—Continued 





Range 1933. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. 
99% 76% 23 Do 5s, B, 1975............... 85% 87% — 1% 
73 50 5 Port Arthur C & D 6s, A, 1953 67 64 67 +1 
73 66 2 Do €s, By Bis < ccccccccsss 66 66 ee 
71% 37% 134 Portland Gen Elec 4%s, 1960.. 41 3™% #0 + & 
101 80 5 m3 ist a — * eesee 80 80 80 4 
52 8 Rico Am Tob 6s, 1942... 10% ton 29 1 
57 16% 115 Postal Tel & Cable 5s, 1953. 39 SS 
6 35% Pressed Steel Car 5s, 1933 49 2 
100% 88 81 Public Service El & G 4s, ‘io7i 9 90% + % 
105%, 97 i ibe. beseca%e 99% + 1 
1 97 17 Ff “  \eRRpeEpIEEeSr 99 4 
93 20 Pure Of GG Rea 90 + 1% 
90 «63% 29 | So Peer 8 +1 
85% 55 10 Purity eries 5s, 1948... : 9% E 799%+ % 
95 75% yo 4%s, A, 1997...... - 81 82 +2 
9 778 24 ft | aereeeore 82 80 82 + 2% 
90% 66 13 be Jersey Central 4s, 1951... 76 73 76 —3 
100% 58 6 —- Arms 6s, A, 1937.. 94 93 94 6+1 
7814 41% 86 Rem Rand 5%s, A, 1947, w w 71% 68% 71% + 3% 
92 55 2 Republic Iron & Steel 5s, 1940. 814% 81% 814— 1 
76 30 4 Do 5%,  , SITE ee 66 60 646+ 1 
90 49% 8 Revere opper & Brass 6s, ne 7% = 76% — 3% 
32% 21 6 Richfield Oil a. | , 
32 19% 12 Do 6s, 1944, ctfs. 3% 23 — 
101 97% 3 Term Ry ‘5s, "1952. "100 100 100 es 
87 8 Rie G Wa ist Oe, BEE cccccce soi2 $072 +5 
105% 89% 17 Rochester G & E 5s, E, 1962.. 90 89 89 21 
107 1 Do 5s, 1948..............-. 96 96 3 
38% 11 26 Ri, Ark & L ist By 1934..° 12% 11% 12 LA 
355% $7 Rutland R R 44s. : 50 50 50 5 
116 1 61 ST JO LEAD 5%s, 1941........ = 112% 7 + 3 
61 35% 5 StLIMé&S wy Go, "333 4 48 es 
30% 8 48 St Leuls-San Fran 4s, A, 1950* 15% 4 is 1 
30 8% 116 Do 4s, A, 1950, ctfs.. ee _, 14 11 13% 1% 
29% 614 46 Do 4 1978 ccccsens? Sa SD Sm 1 
261, 614 160 Do 4%s, 1978, ctfs, st......° 13% 12 124-— % 
33 10 15 Do 5s, B, 1950 couscwen™ ae 15% 16 +1 
: 9 30 Do 5s, B, 1950, Roo cnpiace 15 14 14% + 4 
65 28 1 St L, P & N W 5s, 1948 58% 58% 58%+ % 
72% 49 28 St L So W ist 4s, 1989.. 53 52 53 - 
53% 33% 9 Do 2d 4s, ! . 41 41 41% lg 
674 i9 19 Do ist term 5s, 1952... .-. . 4548 44% 44% + 2 
6244 20 16 St P KC SL 4%, 1941. o 7 20 23 
100° «492% 68 St P, M & M 5s, 1943, ext. 95% 93% 95 : 
93 R4 2 Do E Minn 48, 1948...... .. 90 90 90 % 
Had 45 2 Do E Gr Tr 4%, 1947....... 45 45 45 5 
104 89 2 St P Un Dep ref 5s, 1972. -. 98 984% 98 \ 
80% 4 28 San A & A Pass 4s, 1943...... 58 57% 58% + 4 
92 744 +1 San An Pub Serv 6s, A, 1952. 75 75 5 
50 06.28 1 Rehuteo, 6%s, B, 1946.. 29 11 
98% 60 5 Seloto V & N E 4s, 1989...... 92 2 “s 
23% ©% %S Seabeard Air L 4s, "50, stp ctfs* 104% 10% 10% 1% 
16 «61% «6 Do ref 4s, 1950........... 6 6 6 4 
il % 12 Do adj 5s, 1949 + & 4) 4% 1% 
17 2% 28 Do 6s, A, 1945. aenee e 6 THe+ & 
8g 1% 22 Do 68, A, 1945, ctfs........% 6 6 % 
8% 1 21 Sea A-Fla 6s, A, '35, ct......° 3 3% 3%+ % 
™ 1 Do 6s, B, °35, ctfs ‘- % 
56% 16 16 Sharon S Hp 5s, '48....... +41 39 41 +6 
92% 65 56 Shell Un Oil Se, is7 Site 87 85% 86%—1 
92% 63% 56 Do 5s, 1940, ww..... 87% 86 86 2 
93 «69)=«— 40s Shell Pipe L ss. 1952. 87% 86 87% % 








Range 1933. Saies Net 
High. Low. in 1000s. High. Low. Last.Chge. 
102 «88 7 Sierra & S F Pw 5s, "49....... 89 8690 1% 
46% 32 23 +=Silesian Am 7s, 1941.......... 33 36 2 
102 88 30 «=Sinecl C Ol b Re ccccces 101% 101 101 
103 50% 70 i PS ra 102% 102 1350 + i$ 
8 59% 45 Skelly Of] 5%s, 1939.......... 84 83% 83% + 
9 87 11 Solvay Am Inmy 5s, 1942....... 98, ott 8s + & 
107 99 #102 Se Bell T & GE, Pes ccenns 105 103%105 + \% 
81 859 Se Col Pw 6s, A, '47.......... 62 62 — & 
7i 40 43 Se Pace col 4s, 1949........... 46 50% + 3% 
95% 95 5 Do Coast 4s, 1937........... 9 9. 9 + %& 
60 + 1 
+ % 
+ 1 
+ 1% 
+ A 4 
+ % 
+ 1% 
a 
+ ly 
+ 3% 
+ 
+ & 
tT 
er 
* 
"4 +1 
45 Do 6s 1942," Ged octcececsa 35 34 da 
58 25 3 TENN CENT 6s, '47.......... 50 50 50 + 6% 
105 97 19 Tenn C & 1 RR 5s, '51....... 104 103%104 + & 
100% 55 25 Tenn El Pwr 6s, A, °47........ 57 55 57 —2 
91% 68 29 Term Assn St 7 Wb ksedwcca 73 71 71 —2 
102% 96 5 SP ME Mii ieescccecevenne 99% 99 9 — 2% 
03° «91% 11 Do con 5s, 1044............. 100 98% 98% — 3% 
86% 59 23 Texarkana 5%s, '50............ 67 66 67 +1 
75 42% 47 Texas & Pac 5s, B, '77....... 56 55 56 + %& 
7 43% 27 {| repress 55 534% 54 —2 
7% 43 12 BO Ge, BD, BBD... .ccccccccce 5 5S 5 — 1% 
100% 82 TEXAS & PAC ist 5s, 2000.... 82% 82 82% — 2 
99 i% 2a Texas Corp cy 5s, 1944..... 97 964 + % 
55 Av ref 4s, 1960......... 41% 40 : 
94 33 t4 Do ist 5s, 19. degesencdhees 87 86 “ 
37 = 20%_—« 6S Do adj inc 5s, 1960....... 23% 21 oot —1 
106% 89 187 Tob Prod N S er 101% 1 100% — 1 
108 = ° 2 yang ae cee ints ae a 102 —1 
Y Ss, (s7d)... 36% 36% 
83% jo 10 Trembell St! 6s, ty 7 
104% 94 UN EL & P 5s, 1957 
105 99: 21 Do 5s, 1954 ......... 
102 98 12 Un On 5s, Cc, "1935. . 
o& vis] 47 Do 5s, 7 rets, w w 
109 19 Do 6s, 2. , 
1014 261 Union bar lst 4s, 1947. 
89% 0 44 Do 4s, 1968 ........ 
93% 78 127 Do ist ref 4s, 2008 
9 77 8 Deo 4a, 1067 ........... 
107% 95 44 Eee Bee OE GA, BURR... ccccces 
103 «(95% «265 COUnit ~Biscuit 1942. 
71% 43 72 Unit Drug 5s, 1953..... 








Range 1933. Sales 
High. Low. in 1000s. 


Net 


High. Low. Last.Chge. 


101 9% 27 Un NIRR & C 4s, 1944 , 100% a | 100% — 1 
22 14 4 Un Rys of St L 4s, 1934 18 18 ‘ 
75 118 U S Rubber 5s, 1947...... 64 boy 62% | 2% 
73 50: 26 Utah L & T 5s, A, 1944 55 ped 55 + 1% 
79) = oS} 39 Utah P & L 5s, 1944.. 59% 58 + 

37 12 114 Util P & L 5s, 1959, w w 23% 19 21 , 
41 3% 77 Do § ia 24% 22% 24 1% 
81 34% 4 VANAD cv 5s, 1941 ..... 60% 59 % 
105% 95 6 Va El & P cv 5%s, 1942 97% 95 97% ly 
100 Ss 80 2 Va Mid gen 5s. 1936 91 91 91 
103 497% 52 Va Ry & P 5s, 1934 ..... 100 99% 99%4-— \% 
94 78 2 Va Rwy 48. Te BEE cccce 84% 84 84 
101 84 62 Do ist . A, 1962... 93% 89 91 ‘ 
70 36% 6 Va S W ist con 5s, 1958 .. 55 55 55 -~2 
21 10% 10 Victor Fuel 5s, 1953... 11 11 11 4 
32% 4 30 WABASH 4%s, 1978 ...... * 14% 13% 13% + 1% 
8 43 90 Do ist 5s, 1939 ........ 60 59% 60 4 
32 5% 36 Do B, 1976 .. * 14% 13 13% 4+ % 
32 4 12 Do 5s, = 1980 * 14% 13 13%+ % 
32 27 ~Do nen * 14% 13% 13 x 
48 27 1 Do Om div 3%s, * 39% 30% 394% + &% 
76 62 5 WABASH, Detroit F °Chi 5s, '41 70 70 70 % 
43 8% 7 Walworth 6s, A, came *9 22 22% + % 
48 12 190 Warner 5 cv 6s, 1939 41 39%, 40 1% 
38% batt 7 Warner-Quinian q 9 33 31% 2 
106 102 19 Warner Sugar ist 7s, 1941 105% 105 105% % 
75% 30 24 arren cv 6s, 1941... 41 39% 41 t+ % 
06 100 2 Wash Water Power ist 5s, '39.101% 10144 101% og 
110% 102 4 Westchester Light 5s, 1950 105 05 105 ‘ 

8 100% 33 West Pa P ist 5s, A, 1946 102% 101% 102% y% 
109% 100%, 36 Do ist 5s, E, 1963..... 103 102 102%4-+ %&% 
107 99 43 Do ist 5s, G, 1956. 103 101% 102 lo 
85% 66 54 West Shore Ist 4s, gtd, 2361 69% 66 3 
80 68% 9 Do 4s, 2361, reg...... 654% 631% 63% —10 
102s 8 49 Western Elec deb 5s, 1944.. 96 94% 95 y 
74 53 Western Md ist 4s, 1952 = 61% 66 + 2% 
84% 52 21 Do 5s, 1977........ 67 70 + 1% 
93 7 1 WN & Pa gen 4s, *53(s15d) 79 79 79 ‘ 
103% 9914 14 Do ist 5s, 1937. 0% 100 1004+ % 
58 20% 92 Western Pacific 5s, A, 1946 31 29 30%+ % 
84 37% 21 Western Union 4s, 1950. 72% 70 7216 214 
oa 7 Do col tr 5s, 1938.... : 90 §8687% 87% 23% 
884% 36% 54 =e 76 6715 7414 — 1b 
87% 3 73 7 ) 76% 72 75 114 
100 «(55 «48 ~—__—(Do 6%, 19. . ve 9544 93% 9544+ % 
84 624% 2 Wheel & L E 5 'B, 1966. 83 2 82 2 
75 41% 25 Wheeling Steet rm S, 1953 63% 62% 634+ % 
86 52 27 bys. A 194 73% 72 73%+4 1% 
£0 22% 2 White wing Mach 6s, "36, x w 48 48 48 
45 18% 2 Wilkes-Barre & E ist 5s, 1942 33 33 33 2 
991% 84 51 Wilson & Co ist 6s, 1941 98% 97 98 % 
92 7 3 Winston-Salem 8S B ist 4s, 1960 8444 83 83 1% 
27 8% 20 Wis Central ist gen 4s, 1949.* 1214 12% 12% 5S, 
21% 6 2 Do S & D term 4s, 1936.....* 8% 84 84-1 

52 77 YOUNG SHEET & T 5s,A,’ 69% 63 69% + 4% 

85 52% 57 o 58, B, 1970. 69 63% 69 + 413 

Total sales ...... A $36, 202,000 
Grand total sales...... $71,275,700 


*Selling flat due to default in principal, 


tNegotiability impaired by maturity. 


1 interest or both. 
*Selling flat for reasons other than default 





a on the New York 


For Week Ended Saturday, Nov. 25 


urb Exchange 





Range, 1933. Net 
High. Low. High. Low. Last.Ch’ge. 


Stocks and bonds marked with an asterisk are 


unlisted issues. 











5 a® *ACETOL PRODUCTS, A 3% 3% 3%+ % 
a0 Adams Mili ist pf (7). 73 472% 73 +3 
af s *Aero Supply Mfg, 1 1 1 y 
; 2% *Air Inv, Ine...... ‘ a 2 % 2% , 
‘% war .. ‘ % «=. 
35 % Ala Grt Se.. 36 36 36 + 2% 
56% 29 Ala Pwr pt Diiccndenncewdpan 2206CU 2D 4 
65% 29 De pf (a). .2.-.. . 33% 33% + 2 
15% 3 Allied Mills, Inc.. 9 8% 8% . 
96 4 Aluminum = * of America 82% 7 79% + 6% 
77% 37 Do pf (1%). cows 69 6714, + 1% 
16 T% Aluminum Mix 8 9 1 
53) . Aluminiom, Lid .... 34 34 3406+ 2 
3 *Am Beverage Corp. 1% 1% 1% % 
: 34 = hae i 4°. 41 “. 41 mn 
m © » w.. Y% 
1 & pt EE cack dunn oa a 10 «11% + 1% 
52 30 Do pr pf (5%). .. 4 47% 47) 2% 
36% 24% *Am Cit BP & L, A (a3)..... 26 «6245 25 
1 *Do B (15ce)........ 2 1 2 ¥ 
15 3% Am Cyanamid, B..... . 13% 114 
104 54% Am Dist Tel, N. J, cv v pi (7). 08 100% 100% 1 
4 14 °*Am Equities (25c). 18 14 #1 y 
13 Am & For P war. ™% 6% T \y 
2% Sos cous ace.) oe Sy y 
Do ist : 2% 8% 8%+ 
! 172 am Gas £ * micctric ee - 2% 18%, 20% + 2% 
91% 58% Do pf (6)...... 58% 60 +1 
1% 7, Am Investment, Inc, war. XN % 
18 Am Laundry Mach (40c) xd 11% 11 11% + | 
4 10% Am Lt & Tr (1.60)..... os id 10% 11% + 
ut “Se | RESPP—RERS 184 184g 18 1% 
2% *, *Am Maracai - &% 1 1 
3 1° Am Pneumatic Service. 2 2 2%+1 
54 a Do 6% 2d pf. 54 OCS 54 (tw 
16% m Potash & Chemical, ‘si5d. 16 16 16 oe 
9% 24 = Superpower ... 2% $%2% M+ % 
75% 50 Do Ist pf (6). ‘ 50 50 50 —1 
50) «(15 peat 164% 15% 164— % 
4 2% Am Thread pf (25c)... 3 3 3 My 
3 Anchor Post Fence. 2 1 1 Ana 
13 3% Apex Elec Mfg - 3 % 3 % 
2% Arcturus Radio Tube - 
Sig 1% Ark Nat Gas .......... 1% 1 1 Pa 
4 1 YS ye 1 1 | 6 77 
ss Ee epeee oe: << 2% + & 
24 4% Armstrong Cork .. os 17 164% 16 .&% 
4% . *Art Met Works ....... 1 1% 1% +" % 
5% 2% Asso El Ind, Ltd (pe 1- be) o» | 4 a Me 
3 , Asso — & Elec “ ee 
2%, ‘2 *Do ee eve . % L 4 is 
10% 1% Do pt kaa cad ‘ ee 2+ &% 
»: Do war . peters k dy ie > ae 
5% iy sAnse Rayon a, 2% 2+ & 
Iklg 13 ano Ted to. Ltd, pt (1%)... 13% 13% 13% — 1% 
1% Ane =u waded ah % at @ 
% % Do & % 
4 1 Atl Coast Fish 3% 3% 3 es 
“2 5% Atias Corp .. 13% 114% 12 % 
43 Do pf, A (3) 37 35 2 
10 WD GP ccccccccccsece 54% #4 47% ly 
6% 1\_ Atlas Plywood 4 a 4 
ai 1& *Aute Voting Mach. 1% 1% 1% 
1 6% BALDWIN LOCO p rts % 9 %+ % 
7 1 ‘Bellanca Alreraft v. t.c.... 4 3% 4 ay 
112% 70 Sell T of Can (6)...... ee 24 112% 112 
7 4 “Spe re ay (60c), cash. 5 5 5 . 
239% 5% * ¢ ee ees % 23% 23% + 1% 
30 1 Bliss Co (E W) o 2 3 3 Ly 
. 1% *Blue Ridge Cor; 1% 1% 1X%- Wa 
37 1% *Do ev pf (a3)...... 30% 29% 30% + 1% 
ay MM * jois, Ime (p50c). 3% 3% 3%- % 
1The ~ Brazil tr Les chine us ng "9: $ 
Ly b ne XN + 
if 4 Bri © 1 1 1 iy 
11% 5\¢ "Brille Mfg (60c) 5% % 
20% 16 Brit-A Teb, cou.B (p71 9-10e) 297, 28% 28% .. 


Sales. 
fully 


listed on the Curb Exchange; others are dealt in as 


300 
100 


; 


2 
= 


g233 


~ 


21,000 











Range, 1933. Net 
High. Low. High. Low. Last.Ch’ge. 
30% 16% Do reg (p71 9-10c). . 29% 2 — 
44 1 rit Celan, Ltd, rcts...... ; Ey sit ir 
39% 25 Buckeye Pipe L (3) x d..... 32 2-3 
22% 15% B, N & E P pf wpenets oes 16 1464+ i 
92% 72% Do Ist pf (5). Sosencess 72% 72%— % 
20% 12% *Buleva W cv pf. enseeecees is 18% 18% - 4 
51% 14% Bunker Hil & S..... a 42 42 — 6% 
2% 1 Raves, Ine ............ . “ 1 i— & 
3% 1% ay Ltd, rets (p5\%c). 3% 3 3%+ & 
Cp. Be WEE cisaceceéncecccs 4% 4% 4 LA 
% 4% *CABLE RAD TUBE vic... if 1 4— &% 
14% ti Cables & Wire, A rcts. 1 1% .. 
Ty m Do B rets............. ae 
44 2% Do pf rets (p7c).... 31 3 — ¥ 
tc *C A M Co ctfs... va ry os 
sen 2 4 {DoE Ind Ale ‘ id 13% 13% - 2 
ogeeecasse . 13 11 12 2 
3% ec anadian Marconi 2 2% id - = 
™ 4 Carib Syndicate 3 3%— % 
18 4 CE MDG. ceecccccsccecs 14 1 4%— %\% 
17 Carrier Corp ..... an” 3 5g 
114% 31 —— os? SS a 86 - 
iS 4 Freer 102 103 102% — 2% 
26% 2 Celluloid Corp ........... a { $ 1 ‘ 
584 ) ee Me xeduseede< : i 3 is + 3 
20 =  f Peers on 84 84 1 
15 10 Cen Hud G & E ct (80c).... 10 10' 10%— %& 
27% 4% Cen & So’w U pr li......... 4 4 4% — 1% 
| 1 Cem States Elec........... 1 1 1%+ &% 
22, 5 ¢ S Ei cv pf new........ 6 6 6 +1 
% 2% *Centrifugal Pipe (40c)..... 3% 3% 3%+ Ih 
7% hief Consoll RHA % % & 
30 6% Childs Co pf ........ 1411 #11 =#+41 
6% 2 EY sti scnieaieeie av 
30 10% iD OUR N ieee eet veten- oe 12 12 12+ % 
3% 1 pf, 1 1% 1 le 
25 5 Cities Sve pf, _"s needa 10 10 10%— } 
2 Maude Neon Lts, Inc....... _ 
37 = =©620% Cleve El — a. 6” --+» 23% 214% 23%+1 
110 99% Fk Rina: 106 106 106 on 
1 \% *Colon on ee TCT 1% 1 1% - 
19% 8 Colt’s Pat F Ar (+14) oe ie 18% 19 ¢ 
138° 68 Colum G & E cy pf ).. maar 76 71% 76 + 4% 
on si sCon varnbla, Piston  paieqnenes 25% : 
4 8% *Col _—————— + 34 
82%, 31 Comwith Edison (4) a oe 32” 3") 34 
1 {, Comwita & So war. ‘s A e 
13 44 Comty P & L ist pt. esse 4% § ; 
13% 10% compe Shoe Mstc (oe). 1 12 1 — & 
12 1 *Cons Alreraft .... a 81 85 “< 
ts 4% Cons Cigar war. oneees 4, By . 
qa asf Come Gane pper 5s aa: cooe % % % 
ons Gas, Balto ( Posecve 4 4 = 
ee $3 Do pf, A (5). SC Ft $3” H 
140 3s Cons M' & Sm (b10%). ||| || 1140 134% 134% % 
2 % *Cons Retail Stores ee i 14 
216 % *Cons Theatres, v t c nei — & 
22% *Cooper Bessemer pf, A ww 1 1 1 ~~ 


4% 
15% “" Se Corp (p3%c) 
m & 


*Corroo: ids 
230 oxdon * Ol (Maine). 


A -4 bo 
$”.; 
Fr PEF re om 
FRx sPFRES” Fhe 
ret 





115% iB comrntaes ‘(p13 ye OD cesses 11 
114 ™ Crame Ce ....... 55 55% + 
12 3} 4 Creole P-troleum 12 1 10% 

/ f *© Cons (4c)........ My 4 — 
11 2\— Crocker Wheeler . 5% st 
1k, ‘Crown Ceat Petrol y % - 
9% 2% Crown Cork Int'l, A 7 - 
15 6% Cuban Tob vot t cfs........ 6 8 - 
1% \% *Cust Mexicana Min......... Hid 1 i — 
8 Darby Petroleum 6 5% 5% 
2% $%*Derby Oil & Re 1% 1 1% 
8% 8% Devonian Ofl (60c)...... 8 8 8 

; Detroit Aircraft Corp....... 
zaly 37 Distili Co, Ltd (pl8c).. - 21 + 
4 Distiliers Corp-Seag......... 21 17 18% — 
5 iy *Doehier Die Casting... — 3 3% - 
78 8 30 Dow Chemical (2)..... 7 69 70% + 


ve Cc autcess 
37 Duke Power (4).. ice @ 


> 
= 








Range, 1933. 

High. Low. High. Low. Last cn .. Sales. 
S % Duval Texas Sulphur....... 5 4% 4%+ % 1,800 
12% 4 EAST GAS & F ASSO (plic) 6 5% 6 % 200 
68 se Ss Sf pee 43 401, 43 +a 150 
4], Eastern States Power..... 1 1 1 300 
26: East Util Asso (1). ...-. 15% 14% 141 1 300 

1G "Do 2% 2, om 4 500 
aseenecene oes ? oO 
9 Easy Wash Mach, B..__. 6a 6” Ca “600 
6 6 *Ed Bros Stores cash 7% Hh TH 75 
2 \% *Eisler Elec Corp...... 1% 1% 1% va 500 
41% 10 El Bd & Share.. 14% 12 144% + 1% 74,100 
4 22 De os pf S- 3% 30% 30% % 500 
Beas eee 33 36 «4+ 114 1,800 
12% 2 Pw ’ Gaaindes (40c) 4% 4% 4% + ; 700 
11% «2 Do A (40c). 45 43 48 + e 800 
a 3 iP 4 &L Pt, war. 2% 2% 2% % 2,400 
9 7% 9 + y 400 
9% 21 *EI " ghastateding 2% 2% m+ £ 300 
5914 35 Pp 35% 354% 354+ % 300 
21 6 Empire G & F 6% 13144 1314 134 % 25 
Pp 14 14 «14 25 
25 tH Do 7% pf....... ee Sl le 100 
- » oan” a sh a Se 18 18 50 
uity Corp. ‘aes 24 17 2 1 2,400 
11 *Eur El, Ltd, A (40c) 11” 1018 10%4— 4% "400 
1 Do deb rts......... 1% 14% 1% % 4,200 
*Ex- Celle Air & Tool. 4% 44% 4 By 100 
80 22 FAJARDO SUGAR 59 «59 12 100 
6%  %*Fairchild Aviation ...... 5% 4% 5% Me 2,200 
°S . ” ' BPRS rt lg 4 ‘ 2,700 
8 5% *Falstaff Brewing (1) . % SH 6 1% 2,700 
1% 16F Products ......... 3° 2 3 1~ "300 
ae 6 *Ferro Enamel mend 9% 8% 9 900 
224 Fiat rets (p50%c) .. 19% 1916 19%— 1% 400 
se ly *Fidelio Brew, Inc........... 1% 1% 1% 3,900 
% Fisk Rubber .......... ™ * % 3,800 
Gh 18 DOPE oo occ c cece 55° 55 55 — 18 ~"100 
7% , Flintkote Es 4 4 4 % 1.000 
it Fla Pw & Lt pf.. «sess. 10% 10% 10%— 64 50 
= $a = goatee, Can, The geet as 14 11% 13% 2 7,500 
ee ee piae ares Ee oe ga f 
6 25% Ford Motor, Ltd............ 5% 5% 5% g 3,700 
814 2% *Foundation Co (For) 81g 8 . 3,600 
414 of GENERAL ALLOYS . 1 5 
10% *General Aviation om ae y 6 
116i Gen Elec, Ltd, res (26%). 11% 10% 106%— % 1,100 
10 Gen Fireproof ......... 5 rt ae 4g 18 "100 
15 3 GunGaeE rd pt, Th Acnace 10% 10 10 250 
2% % Gen Invest Corp .......... 4 % x, 8 1,400 
is tt iceceraah aed A i 1-3 1,320 
6214 18% Gen Pub Sv pf..._... :. 265% 26% 265 r 
% Gen \ 7 eee ” ae a4 % 300 
140, 23 Gen Tire & Rubber... 1% 1 7% —2 100 
Georgia Pow 6 35 

24% 6% Glen Alden ‘Coal re iat % 3 soo 
7 4 *Globe Underwrit (pi.20) 6% + i 100 
15 2% Gedchaux Su B 5e— % 700 

‘s -yy Goldfield Consol (5) -— | 5 
1 %& *Gold Seal se - * 00 
20 6 Gorham Mfg v t ¢ (pl) 20 Y 2,100 

20 Do vtec ext 19% - % 
9% 4% *Grand Rap Var (pete) 7 5S 6% 1 300 
29° 8% Gray Tel P S. 16% 1514 154-1 200 

181% 12414 Gt a &p 7 n-v (+7). 132° 128 130 + 2 280 
125 1 kk _  eeeeaeeeeee: 123 121 123 +1 170 
27 11 Great Nor Paper (1)........ 20% 20% 20%, 100 
20 9 Greif Bros Coopera: rage, A..... 20 20° +3 100 
8 5% Greyhound Corp we jon 7 7% y 2,200 
3 *Groe Store Pr vt c....... ‘or ee A ee 
62 24 Gulf Of of Pa.............. 50% 55% 5644— 2% 3,900 
55 40 Gulf Sta Ut $6 pf (6)....... 41 40% 40% % ‘150 

% \%y “HAMILTON GAS vy ¢ c. + 
3 *Hazeltine Corp aif 31g if * 100 
< u — Mining” {Pied . 6 5% 5% % aon 
yee 18% 1 By, , 
11 s Hollimges Gid’ (+80c) lie mu.” »6 
5g *Horn (A C) Co......... a: = + 4 i oe 

25% 1b Hera OM... +, 17% 170 «(17 3, 75 
95 > geri 94 «94 «CG % 

12% *Hodion Ra C x 50 

y Min & 8. 1054 9% 914 1 500 


ae Bae 






















a 
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Transactions on the New York Curb Exchange—Continued 





Banos 1 —. Net 
High. Lo High.Low. Last.Ch’ge. 
96 o Humble @ 95% 92 
*Hygrade Food Prod........ 4 
a <8 2 eae 1i¢ 
Oo Perey ---+. 104% 10% 
8% 4% = Ch Ind (p9 7-10c)...... 8 84 
15 = 4 ‘1 Ol, Ltd, coup =. * a5@ 14 
1 rg errr és , 14 
11 6% Imp't ‘ob, Can (t52%c).... 11% 10 
15 Do Gt B & I (p45c)....... 30% 29% 
4 25 Ins Co of N Am (2) ....... + 
29% 11 Intl Hyd Sys cv pt (%). 17 
13 T% *Intl Mining (pl5c) iy 114 
sf Yh . 4% 3% 
23 8% Intl Petrol (1.12) 23% 20% 
SOG AG.ES) 2. ccccccoses 23 23 
1 % 


17 7 Hosy (65c)....... 15% 15% 
2314 3s Int’st Pw, Del, T 
8 3% *Irving Air Chute .......... 3 3% 
3 % *Italian perpower, A 1 14 
1 Ot Sarees i 7, 
, Isotta Fraschini ............ % ¥% 
2% *jJonas & Naumburg a Ys 
80° 19 Jones & Laughlin Steel | 32h 
1% *Kerr Lake .......... % % 
2 Kirby P ) iy 1 
Kirkland Lake Gold ...... . f 
1” *Knott Corp ....... . & 3% 
1 % *Kolster-Br (Am sh)....... 14% 1% 


h 
11 10 Kress (S H) Co sp pf (60c). 10 10 





23% ##9% “Krueger (G) Brew .. 11% 10% 
51% 25% LAKE SHORE M (73)..... 50 45% 
1 4% Lakey Fdy & Mach....... a Ls 
14 10 *Langendorf U Bak, A (1).. 14 13% 
62 59% Lackawanna R RN J (4)... 62 bY 
3 3 *Lefcourt Realty ..... socce a 
10 3 . < Ree eee ™% T% 
14 Lehigh C & N (40c)........ 6% 5% 
1 *Leonard Ol) ............... be 
1 *Lerner eee 134% 13 
8 Libby, MeNell. «& Tbs: 3% = 
9 i *Lion Oil Refining . Kaci) Se L 
12% 4% Lone Star G (b64c). 6 
16 3% Leng Ialand Lat ............ 4% 3% 
82% > PL aaa 44 38 
74 = 8=633 “SS eer -. 36% 33 
2% ® *Louisiana Land & Ex.... 2 15% 
34 21 fig | CONS MFG (*3%).. 33% 33 
1 1 ae Tel, B ee) paxcoes 1% 1 
8 Shovel....... 3 2% 
5 14 coed Casualty ...... . 1% % 
3 ,Mass Util Asso ......... - 2% @ 
3 'M 5 4 
1 
438 
491g 
3 
os 2 
73 5O Met Edison i) 54 50 
2 1 *Mich Gas & Oil Corp.. —_— 4 
3 % Mic — Sugar Co ...... 1% 1% 
7 2% Raa NGddeniig< ans cen 3% 3 
‘ midi Sta & PEM Beaccvce 1% «1 
Nr utiaahe-aials & 
sian West PPR. 4 hy 
12 14% Midland Sti Prod.......... 5% 5 
2 \% Midland United ............ A 
ee Se lL 244% 24 
2 1% Mining Corp of Can ........ 1% 1% 
8% 4% *Mock Jud Voenringer (cash) 8% 8% 
6 24 *Molybdenum Corp ......... 4 3% 


16% 13  Monongah W P P S pray. 13 13 


82 46144 Montgomery ye. . 71% 68% 
36 215% Mont’! L, H & P rans) errr 34 34 
5% 1% Mtge Bk of Col _— shares) 2 2 
1% \% Mountain & Gulf (p25c) . 
6 2% Mount Pred (60c) cance, ae 4 
10 80% Mtn Sta Tel & T (8). Secescee 104% 1044 
34144 26% Murphy Co (1.60) x sessee S4H 32 


8 5 Ay Fag SPRING ....... 5% 5% 


20 10 Nat Fuel Gas (1) 
4 1 *Nat Investors 


24% PE dicccens-ces 400s tes 
3 Nat Leather ....... aceandeel 
72% 34 Nat Pw & Lt pf (6) ....... 43 440 
#8 *Nat Rubber Mach ........ 4% 3% 
2 \% Nat Service Co .......... ae » 
14 Nat Steel Corp war..... 8% 4 
4 224%, Nat Sugar N J (2)...... 9 
10 54 Nat Transit (80c) x d 8% 8% 
2% Union Kadio ......... 
15 Nevada Cal Elec ......... 10% 10 
New Bradford Oll........... 1 
2614 New England Power pf (6).. 41% 40 
oot 75 New England Tel & Tel (6 88 
2 New Jersey Zine (2) 63% 
574% 11% *Newmont Mining .......... 515% 
7% *N ¥ & Sesnste (#2%) 32 «30 
3% %*N VY Auction ............. 1% 


67 N Y Power & Light pf mm). 69 67 


20% 41% N Y Shipbidg = (40c) 9% 9% 
45 ¥ 3S 


30 N 30.63 
119 109%N Y¥ } ~~ Aly , (6%)... — 113 
—— wer.... 


2 ye Do A warraats............ 3 1s 
9 3 Niag Shares =. B . oe 188 3% 
17% 414 Niles-Bement-Pond 10 
3 ME Fi ssadascdecsnccens 2% 
% » *Nitrate Corp Chile, B..... 3 
x 2 — Amer Light & Power. 2 2 
13% 4% BE cccccccencaseanavecse % 4% 
5 ly *North _ Texas...... 2% 2% 
European Oi! Corp. yy 


aj pene mall Pipe Line (50c).... 6 5 
70 60 Northern N Y ig ae €t).... @ 60 
53% 19 Northern States ew a A (4) * 2 





56%, 34% *Novadel Agene —..... 52% 48%, 
4 *OHIO COPPER .......... , % 
5” ¥ *Overseas Sec ....... nee 2% 2% 
4% 1% *PAC EAST CORP nau 
25% 19 Pac G & E Ist pf (1%) ona an 19 
—— 2) 8|=6e Oe Ge ..6<<....-2- 17% 17 
58144 20 *Pan-Amer Airways ......... 50% 50 
3%  %*Pantepee Oil ...... See at 
27% 124% Parke Davis (1) ..........-- 3 2 
69%, 20% Parker Rust P (*3%) - 55 ; 54 
30° *Pend (D) ». A (3%) ...-.. 24% 24 
6% so Pennroad Corp ....... ... 2% %& 
60 39 Penn Wat & Pw GBD. ccccecs 47 46 
83l% 26% Pepperell Mfg (6.08) ....... 79 76% 
le Petroleum Corp war ....---  # ta 
4% 1% Phil Morris Cons, Inc ....... 3% 
3 * rr CORP 2. .ceccee 1% 1% 
9 *Do pf (3) ...------: 22 22 
15 3% *Pion'r "ae Mm, Ltd (60c) ..... 9% 8 
5 : : run 4 a ree ‘4 : 
: Fa Pitts Plate Glass (1) ...... 36% OG 





Net 
High.Low. Last.Ch’ge. 
64 QUAKER OATS (15) 


(2 a CORP. 


tee 


— 


Fae 


Reynolds rian 
a Aaj "4 as 
E pf, D 


5 TRooae vel Field, AY . 
Ay. “3 Co 


amm& 
er 
+11 
» es 
ar OF 


gees eseseseeeseeegedé! 


~ 
akan aR ear 
ea 

oun -PNrE 





eo) 


= 
Ld 
a 


16% SAFETY CAR H & L (1)... 
*S) y Gold 


Ny NN 
[++ | 


a) 
SF Ra FF 


Ba Bo 
we OF 


a wae’ x’ 2 
2 


we 
Ra 
2335 
+ i+ 


» 
Om OOO 


BAR ROS 


ix} 


i] 
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bPayable in stock. 8 
hPayable in scrip. jPlus 8% in stock. 
mPlus 3% in stock. 
this year—no regular rate. ‘*Stocks fully listed on the Curb Ex- 


change; others are dealt in as unlisted issues. 

DOMESTIC BONDS (Sales in 1,000 Units). 
66 ALA PWR 5s, A, 1946 
55 951 





4714 Do 5s, 1968 


Sales. 


2,200 


Dividend rates in dollars based on last quarterly or semi-annual 

st in cash 
gPlus 6% in 
kPaid last year. 


pPaid 


35 


47 








Range 1933 
High. Low 


9. 
Am Comwi Pw 6s,’40 etek oa 
1957 


80 Aluminum Co 5s 
47% Aluminium, 

64 Amb & Con 5s 
12 Am Eli Pw 6s 

64 Am Gas & EI is 
11 Am Gas & Pwr 5s 


3 Do 6s, 1939 

32% Am Pw & Lt 

83 Am Rad 4%s 

33 Am Roll Mill 5s, 

45 Do 4%s, 1933... 

22 Am Seating 6s, 1 

64 Appai El Pwr *. 

Ps Appal Pwr 5s, 
Ark Pwr & +d Ss 

20% Asso Elec 4% 

11% Asso G & E “4%s 

10% Do 4148 

124% Do 5s, 1950 

12% Do 5s, 1968 

12% Do 5s 

13% Do 5s 

33 Asso Rayon 5s 

5 Asso Tel Ut 5% 

10% Do Sas 

11 Do 1933 

15 Asso T &T 

7 Atias Plywood 5s 

96 BALDWIN LOC e, 

67 Do 6s, 1938, x 

87 Bell Tel of  * ae, 

85% Do 5s, B, 1957 

7 Do 5s, C 

99 Beth Steel 6s 


49% Birm Elec 4%s, 1! 
99% Boston Con Gas is, 
27% Broad River Pwr 5s 


101 Buff Gen Elec 
1956 


991%, 
98 


Do 5s, A 


CAN NAT RY 7s 
9 


70% Can Pac 6s 


59 
67 
49 
88 


75 
98% 
Ww 
47 
49 
46 
85 


Can Nor Pw 5s 


*Cap Ad 5s 


Carol P & L 5s 
Caterpillar Trac 5s 
864% Cedar R M & P 5s, 


Cent Ariz L 


Cent Ili Lt 5s 
Cent Ill P 5: 


Do 4%s 
Do 5s, G 
Do 44s, H 
Cen Me Pw 


37% Cen Pw & L 


534% Cent Ohio Lt. & Pw 5s,A,'50. 


371%4 Cen Pow 5s 


26% Cen Sta EI 5s 
254% 
2714 


23 


58% Chi Dis El 43 is. 


4 
47 
47 


24% Cities Service 5s 
Do 5s, 1966 
Cities Sve Gas Sis. : 


24atg 


42 
54 


25% 
% 25 
4 101% 
101% 
102 
86% 
8616 
8014 
79% 


80 


6o% 
bits S Jom wit 


Bi, 102% 
si, 2 


33 


5944 Gatineau Pw 5s 


39 Do 6s, 1941 
39 


54 


Gen 


Do 5s 


Do 5s, 
Chi Rys 5s 


404% Cinn St Ry 54s 


Do 6s, B 


Cities S G 
Cities Sv P_ 
Do 5s, 


Cley El Iilum 5s 
A 54 


Do 5s, / 
Do 5s, B 


Comwith Ed 5s 
54 


Do 4%s, C, 
Do 44s 
Do 4s 


Do 5%s 


Do 5s, D 


Ot ee F 4 ie ©. A,’49. 


FAIRBANKS-MORSE 


97% Con Gas, Balt, 
99% Con Gas, 
98 Con Gas, 
4%s, G 
96% Do 4%s 
88% Do 4s, 1931 
Do 5s, 1939 . 

1 on Gas Ut 6s 

4 Do 6%s 
30 Consol Pubi 
88 Consumers Pw , 
100 Do 5s, 1936 
33 Cont G & E 
92 Cont Oil 54s, 
65 Crane Co 5s 
25 Crucible Steel 5s 
99 Cudahy Pack 5s, 
87 Do 5%s 37 
65 Cumb ¢C, P&L 
100 
95 Do 5s, C, 19 

99 Dayton P & Lt 5s, 
60 Del El Pw 5% 
95 Denver G & 5s 
60 Derby G & E 5s 
75 Det City Gas 6s 
67 Do 5s, B 50 
2% Det Int Bdge 

14% Do 6%s, 195 

Wy Yo 7s, 1952 

70 Dixie Guif G 6%s 
88 Duke Power 4s 
94, EAST UT INV 5 
9914 Edison Ei Bos 5s 
98% Do 5s, 1935 
21 Elec P & L 
55 Elmira W, 
65 El Paso Elec 5s 
37 Empire Dis El : 
28% Empire O & R 54s, 
82 Erie Light 57 
46 
68 Firestone Cot } 
18 


Fed Water Sv 5%s, 
Firestone T & R 


GARY EL 


Do 6s, B 


4344 Gen Bronze 6s, 

Gen Pub Sve 5s, 

1% Gen Pub U 6%s 
1956 


30 


Do 64s, 


, 5 
Gen a 6s, 38, 
20 Gen Rayon, 
38 Wat Wks, 


40 Ga Pow & 


75 


55 
77 


Ho Georgia Power | 58 
Gillette 
Glen Alden Coal 4s, 
Glidden Co 5s K 
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*Gobel (A) 
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Transactions on the New York Curb Exchange—Continued 














] 
Range 1933. Net Sales Range 1933. Net Saies ‘| Range 1933. Net Sales 
High. Low High. Low. Last.Ch’ge. In 1000s. High. Low. High. Low.Last.Ch’ge. In 1000s. | High. Low High. Low. Last.Ch'ge. In 1000s. 
102% 92 Gute Oil of P Ss, 1937 100% 100 100% - 2 28 91 53% Do 5s, D, 1969.... 56 «53% «55 1 9 | 95% 48 TENN EL POW 5s, 1956 52 48 52 2 i9 
102% 92 20 5s, 1947 100 «98% oe 1 43 85% 50 Do 4%, om 1970........... 53. 50 «653 (+ 1 34 | 94 61% Tenn Pub Sv 5s, 1970 61% 61% 61% — 2% 3 
$2. (50 Guit St Util 5s, A, 1956..... 65 3% 18 103144 72% North Ohio P & L 5%8, 1951. 74% 12% 72% —12% 5 | 90 63 Texas El Sv 5s, 1960 66 63 64% Pa 105 
78g 53 Do 4%s, B, 1961 56% 56% 36% i aie 8844 ee pw L. 5s. 58, K5 75 $8 684 14 2i 28 114% Texas Gas Util 6s, 1945. 18 17% 17% & 11 
0) i. 65 8 ’ . 5s g le 87 7 % € 
104% 96 HACK WATER 5s, 1938 99 98% 99 % 19 96° 70" Do 5s, 1940... — =. 14 31 731 "6 10 "92 6 De se, ” eepdegaeed a 65 ot ‘2 55 
72% 49 Hall Print Shee, A, 1947.. 63% 62% 63 + 2 9 93 63 Northwest Elee Co 6s, 1935. 66% ae + & 20 | 82% 55 Do 6s, A, 2022 62 55 55 7" 14 
6% 31% Hood Rubber 5%s, 1936. 62 62 62 + 1% > 18 8% Northwest Power 6s, A, 1960 12 S 5 | 6714 26% *Thermoid 6s, 1934 51 49 51 5 } 
78 44 Do 7s, 1936 73 n Hs + a ; 16% 8% Do 6s. A, 1960, c od...... 10 0 0 % } 69 4414 Tide Water Pw 5s, A, ‘79 53.51 5244. 1% 7t 
= on meee ie bf Pw A e- 33% b 34+ % : 75¥g 4712 N W Pub Serv 5s, A, 1957.. 51% 47% 48% — 2% 16 | 99% 79 Toledo Edison 5s, 1962.. 82% 79 82% + 2% 65 
. . . 7 € ‘ 7 .) ‘ , 6 1 9 7: 
961 78% Do 4%s, D, 1978... 80° 79 80 \% 1 | 101% 80 OGDEN GAS CO 5s, 1945... 81 80 81 1 19 | 2% 19 Twin City RT Co Sigs, A.'52 22% 20% 21 1 15 
96% 10% Do 44s, E, 1981 . 82 80 80 20 98 65 Ohio Edison 5s, 1960.... 7 6 70 +32 42 13 #15 ULEN & CO 6s, 1944, st 34 334, 33% -- 2% 15 
61 *Hygr Fd Pr 6s, B, 1949 3 8643 643 10 Ba ~ a Se 148. D, 1956. 86% 84% 86% ey 32 99% 87% Union Elec 4%s, 1957 93 92 92 i, 13 
102% 85% IDAHO POW 5s, 1947 86% 86 86 — 4 7 52 79% Olas in . > = e-em Sie. Se CBee, 4. Eee. = = = -% : 
4 3% th Oe ae ds. 1934. /! 2! ase at GT % 3 85% 72 72%4 Ohio Publie Sery 6s. C, 1953. 13, 12% 124 4% 26 | 104% 92% | Do 5s, B. 1967 95 93, 93 2 3 
7 ¢ > a. o8, : 2 4 2 M 
100% North se 5s, 1957 89% 89 9 8 91 = Do 3%8. E, 1961 73° bt ba - 103 96 Union Gulf 58, 1950 9g 98) + ; ~ 
50% Pw & Lt 54s, 1957 36% 34 3 “ 31 91% 6814 Okla Gas & Elee 5s, 1950.... 74% 68% 71 1 28 HR -twt Sh ey om wt we. fe x7 
7714 e : 53% 48 521g + 2 a8 gait 63 D > gg o Ss, 1 - % ra 3 13 60 2614 United L. & P 6s, 1975. 295% 2614 29g ‘s 7 
; B. 19 4814 46 481, % 39 a 683 Oo 6S, A, 1940..... -- see» 6 6712 68 18 65 26% Do 6%s, 1974 ... 3144 26% 31% ‘2 14 
71 5 is 4 42% ass + 1 86 63 35 Okla P & W 5s, A, '48 -@ 41 41 #4 6 61 31 United L. & Rys 5%s, 1952.. 33% 31% 334% - 1% 122 
101% 841g Indep O &'G 6s, 1939 Lotte 101% 101 15 53% 36 Oswego Falls 6s, 1941.. ..... 52 52 51 1 8 84 54 Do 6s, A, 1952 55% “4S 1% 27 
99 Mich El 5s. °55 4 1 93 65 Pac Coast Power Co 5s, 1940. 67 65 67 1 12 55 = Do 6s, A, 1973 : 2715 25 26 3 12 
91 61% Ind Elee 6%s, B, 1953 61% 81% 81% 5% 1 112% 101 Pac G & E 6s, B, 1941..... 104 102 108% + %& 62 9414 US Rubber 6s, 1936 90 90 90 “2 1 
78% 48% Do 5s, C, 1951 55 54 54% % 16 | 106% 955% Do 5%s, C, 1952... 98% 96% 98% + 1 52 99 50 Do 6s, 1934 99 98% 99 le 19 
34% 65 Ind Gas 5s, A, 1952... 70 70 70 1 1 105% 93 Do 5s, D, 1955.. 95% 94 95% % 36 90 29% Do 6igs, 1935 83% 77 8314 iM o 
105 «698 «=oInd Gen Serv 5s, 1948 98 98 98 2 H 101% 2% Do 4\%s, E, 1957... 87 84 87 + & 25 81 = 27 Do 6is, 1936 70 70 70 116 2 
7 19 Ind Hydro El 5s, A, ‘58 53. 52% 53 ¥ 101% 82% ‘*Do 4is, F, 19€0.. 86% 83% 86% + |} 18 80% 25 Do 6%s, 1937 65 65 865 1% 6 
14 = 14s Ind Service 5s, 1950. . 26 231% 25 1 23 $1. 64 Bue fav Se. A. 48, xw 71. 69 7 1 15 8014 27 Do 6%s, 1938 64 644 ' 
Wg 12% Do 5s, A, 1963... 24-22 23% \2 | 108% 102 Pac Lt & Pow 5s, 1942 103 103 103 + 1 10 2. eS fF oi ; 
95% 73% Ind Pw & L 5s, A, ‘57 76% 74 75 1% 88 13 35% Pae Pow & Lt 58, 1955... 39 36% 38 2 “4 7 53 Utah Pw & L 4%s, 1944 55% 55 55 1 < 
10, Up Intercont Pw 6s, A, 48, ww 2% 2% 2%— % 3} s: stig Pac W ON 614 i Se aoe t 6¢ 67% 45 Do 68, A, 2022.. 464 45 | 45 5 7 
92% 74 Int'l Pw See 6igs, C. '55 1 88 2% 52 en oe 48, 1943, w w... 75% 74% 75% + % 3 | 103° 92 Utiea G & E 5s, E, 1952 9514 95% 95% \% ) 
064 74 Do 7s, E. 194 93% 924% 92% 1 25 94 R 79% Palmer Corp "La 6s, 1938. 8814, 87 87 2% 6 : 0 ; ‘ 
9.” 70 Do 7s. F. 1952 2 R4 1 17 74 12 Park & Tilford 6s, 1936......74 74 74 + %&% 1 101 86 VA EL & PW 5s,A,’55.. 89, 86. ST 2 ; 
014 74% Int’l Salt 5s, 1951. &5 R4 &5 % 12 805% 58% Penn C Lt & P ties, 1977 63% 63% + 2% 43 71 43 Va Public Service 6s, 1946. 418%4 47 4 47% ait B 
6llg 40 Int'l See 5s, 1947 .47 43 47 \%q 26 | 74% 51% Penn Elec 4s, F, 1971. 54.51% 54 1 34 zs: eo a: «@ ies 29 
be 2 Interatate 1& Sus A,'46 é1 57 sf 2 20 83 47 Penn © Ed 6s, A, "50, xw... 49% 47 47% — 1% 23 72 45 Do 5s, B, 1950 : , ' ” 
108 nters G 6s, °36, 103 1 10: 76 0% Do 5%s, B, 1959 ... 4% 41 41 3 27 . , 6 
‘4 37” Interstate Pw 5s, 1957 43% 39 43% + 1% 64 | 103% 751g Penn ora. 5%s, A, ‘54.. 7” 75% 75ig 1% 11 | 14% 5, WALDORF-ASTORIA 7s,1954 13% , is ee 15 
3% 20% Do 68, 1952 30% 29 30%+ \% 20 | 104 93% Penn Power 5s, 1956 95 93% 93% — 2%, 12 8% 2% Do 7s, 1954, co d = on ‘ r 
TR 46% Interst P'S 5s, D, ‘56 50% 48 491% — 1% 22 100 70 Penn Pub Serv | 6s, 1947, C... 70 70 * 70 : 2 OF OOh Ward Eating &. 1087 a + Li 12 
72° 43° Do 4%, F. i958 47% 43 46% — 1% 52 | 93 65 Do 5s, 1954, D. 6 6 65 -7 2 | 94% 76° Washington Gas Lt Ss, 1958. 78 76 78 "tie i 
7606 83sdmv: Co Am 5s, A,’47, xw 68 68 68 2 3 0 he < . : b 91 82% Wash Ry & Elec Co 4s, 1951.. 84 848 e. 
% 5 ; 5 108% 99% Penn W & P 5s, 1940 105 103%105 + % 32 102% 75 Wash Water Power 5s, 1960.. 78 75% 78 3 22 
44%, 56 Ia-Neb L & P 5s, A, ‘57 61 56 574 — 2% 38 | i019 Do 41 B 1968. Ps 89°" R91 : - 02% - 4 16 
84 ty 56% Do 5s, B, 1 i, 60 56% 57 5 9 i. oO 4s, 1 . 89% 8 891% 2 24 71 444% West Penn 5s. 20: 49 16% : rth ; 
y2ig lowa P & L' 444s, 1958 79 15 75 5 2 93% 64 Peopics Gas L 4s, B, 1981... 66% 65 65 1% 14 101 ‘est Penn Power 4s, H. 1961. 92 90 4 92 S'2 os 
4315, 00% lowa Public dares 5s, 1957.. 61 61 61 % ri “ee n men y = . + 1S ne ye P. * S 35M went — = = “iat Oe —_~ ma 7 - 
4 eoples LL & S, : 2 2 $s 2 es 5 . oe os <2 ~4 
3% 30% JACKSONVILLE GAS 5s. ‘42 38 38 38 3% 3 110% 10% ; Phi E ‘o 5 + | g 8914 West Unit G & E 5%, A,'55 70 68% 70 + 2% 11 
101% 77 Jersey City P & i. 58, B, 1947 81% 77 80% 1 61 108 a — owe “sigs. = ret _— —_— ° 91 103% 101 Westvaco Chlorine 514s, 1637, 10214 102% 10214 + 4 ‘ 
wie, 70% Do 4s, C, 196 74 «70% 73 2 60 60% 13% Phila Rap Tr 6s, 1962 51 49% 51 + 1% ‘ 1044 99 Wheeling Electric 5s, 1941 10034 100 10014 4 11 
105 «1010 Jones & Laughlin ‘Ss. 1939 104 1027. 103% Wy il R314 601 Pied Nor Ry 5s, A 1954 70 70 70 ‘ i l 103 97 Wisconsin Elec Pwr 5s,A, °54 i 97 ri - 3 
451g 4 KANSAS G & E 6s, A, 2022.. 67% 64 64 — 5 11 | 95% 82 Pitts Coal 6s, 1949. 9% 89 89% %& tee ye ts ee ee eee ‘ 
514 83 Kansas P & L 6s, A, 1955. 84 83 8&3 2 3 82 631% Pitts Steel 6s, 1948. 80 80 80 1 I 97° 20 Win Public Service 65, A. "52.80 80 0 1% ; 
0 5 Kansas Power §s, A, 1947... 60 60 60 1 9 91% 44 Poor & Co 63, 1939.... 80 80 80 ; . apes ‘ 
% 055) «Kentucky Util aa D, 1948.. 61 56 61 6 10 100% 82 Portland G & € 5s, 1940. 88% 85 8&5 3% 3 90% 72% YADKIN RIVER PWR 5s,'41 73% 73% 73% i ' 
82. Do 5is, F, 1955 54% 51 54% — 3% 9 91% 73% Potomac Edi 5s, E, 1956.... 80 = 75 717% — 2% 22 92 77 York Ratilways 5s, 1937 77 '7 77 4, ! 
77', 50 =Do 5s, H, 1961 0% 50 50 Z 5 | 106% 101 Potemac El Pow 5s, 1936...102 101 101 1% 16 
um S ae, te. a ee ee 7 | 64 28 Pow € Can 4%, B. 1959... 63 59 62h + 1% 15 FOREIGN BONDS 
S73 Ramberty Clare oe fae: Te Te Te 1 gk | 99% 70 Pow Corp N ¥ Gus, A. 1942. 70% 70 70 -— 5% 31 57% 21 BADEN 7s, 1951.. 30% 30 30% 13 
K7% 72 Do 54s, 1950 ‘teh a a5 79 85 re 135 67 4114 Power See Corp 6s, 1949. 41% 41% 41% 2 1 41 19 Buenos Aires 7s, 1952 = et po on a 
O68 77 Kresge 5s, 1945. 92 92 92 > | 106 98% Proce & Gam 4s, 1947. 105% 105% 105% 419 45% 29% Do 73, 1952, st. 3 29% 3 a 3 
"3 «66814 «Do 5s, 5, dp ctfs 9 & 990 9 100% 65% Pub Serv N Tl 5s, 1956. 65% 65% 34 24 25%, Do 74s, 1947. 32 32 32 oe 1 
oe » . 92 57% Do 4%s, E, 1930 oy 51h 58 19 13% 30 Do 714s, 1947. st 33 32% 33 
0% 47 LACLEDE Gas 54s, 1935. 57 56 97 1 19 93 56% Do 4%s, F. 1981 61 5 59 4 10 : ‘ : ies, gs s ‘ , 
6 58% Larutan Gas 6 "a8. 1935... 92 92 92 1 1 107% —* Do eis G. 1937 82% =~ 82 4 128 19% 7 CAUCA VAL COL 78, '48 aun Le, um “a A 
48% 56 Lehigh Pw Sec 6s, A, 2026.. 65% 62% 63% \ 93 | 100 70% Do 6%s, H. 1952 77 70% 70% - 9 9 554g 22 Cent Bk Gmy 6s, A, 52 36 33% 34 ot 4 
74 55 Lexington Util 5s,” 1952. 57. 55. 55. — 2 11 | 78 524 Pub Sv Okla 56,C,'61 ur... 67 67 67" 1: | 86 36% Do és, B. 1951. xa; “t 
77 46% Lid, MeN & 1. 5s, 1942. 0% 57% 50% + 2 50 | 119 102° Pub Serv N J 63, cfs. .....103 102 102 Ye fms oS” as” a5” $ 
100 = 70) Long Island Light 68, 1945... 72 70 71% ‘y 10 80% 42 Pub Sv Sub Bis, A. 1949... 51% 51. 5 “4 41 «17% Col Ag Mtg Bk 7s, °46. 23 22 23 ‘ 13 
1064 100% Los Angeles G & E 5s, 1939 .101 101 101 ‘ 2 67% 37% Pu SP 2 L 5 ‘A. 1949. 40%, 38% 39%, A 120 66% 46% Comz & Priv Bk 5s 1937.. 53% 49% 53% $ 10S 
103% 8714 Do 5s, 1961 8714 90 1 24 ee” EL 6 a : 381g 37%, 3814 + 2- 29 81 53 Cuban Tel 7%s, A, 1941 57% 57% 57% + 2 : 
108%, 96 Do 5%s, I, 1949 97% 96 96 2% 10 63 3342 Do 4s, D 206. 37% 33% 37° + 71 = 2 N NIC 5 as a“ a 41 , . 
9414 63 La Pw of Lt 5s, 1957 8% 63 64 2 29 2 . 2 4 1% a8 ON Sie. 1955 © 5s, 1953 73 (10% 72 12 
iy . 7 93 71 . za » al 4 sy . “ ° 55. ‘< . » = 4 
sae... 8 Soe. i ° os - oe 224 91% 81 LS 6i4 Duma Pe AW ips. i862. AT HO AT 9 
68 x J by S,'54,.ww > 79 a! 
33 20 MANITOBA POWER Sis, "51 34% 33 34% + & 47 24% 14 Repib Gas 6s, A, 1945 18 rr td 18 + 1% i 80 60 EURO ELEC 6s, 1965, x w 3% <s 4 ‘ -~ 
oe 78 “Do oye, 1940 oo i ie 44 248 13, Do fs, A. 1945," od 18 17 «17 . 10 39% 23 Euro M & In 7s, C, 1967 = = 
90% 3 ao 42% 82 14 23 [| 48 2215 Roch C Pw 5s, A, 1953..... 27% 26), 27) + 1 38 | 45% 24 FARMERS NAT M 7s, 1963. 40 40 © 40 2 
6 os = = WO, E, 1971 4 = b 3 ; 109% 100° Rochester Ry & t 5s, 1954. .100% 100 100% — 4 11 oon 59 Finland Ind Bk 7s, 1944. 84% 84% 84% % ! 
60 27% Mid Sta Pet 64s. 1945 ia% 50% 50% % 2 102 YO SAFE HARB W 148. 1979.. 92% 91 923 1 27 73% 38 Finland Res M B 6s, 1961 72 71% «12 4 
Is 3% Mid West Util 5s, ‘e332, cod 4% 4% 4%4— 1% 16 164 5 StL G & C 6s, 194 f 5% 5% 4% 19 61% 26 GERM CON MUNIC 6s, ‘47. 36% 30 64 i 44 159 
18 3% Do 5s, ory cod BabA 4 5 4 26 + . , San ons *é 5s, B18 654, 64 64 1 11 gate 26% Do 7s, 1947. 41. 35 41 515 172 
18 14 Do 5s, 1934, cod 5 5 5 5 106 Ls, ego Cons G 5s, UG w. 53 483, 3 5 12 
s 4 Do 5s, 1935, ¢ o d. 5lg 15% 5% 4 >, 1960 98, 9814 va ‘ 6914 3144 Gesfuerel 6s, 1953, x 3 4 
1024 91 Milwaukee G Lt SM, 1967 9 9% 95 215 1 107 92% San Joaquin a & P 6s,B,'52. 93 93 93 19 3 86% 624 HAMBURG ELEC 7s, 1935.. 754 72 75 4 24 
” 70 Minn Gas Lt 414s, 1950 7 70 2 25 174 7 Schulte RE 68, ‘35, without 7244 40 Hamb ES & Un ay 54s.'38. 72 69 Tle: lle 31 
103% 100 Minn Gen Elee 5s, 1934 101% 100% 100% % 17 Cee OE acess ‘ 8% «88% . aS 54% 28 Hanover Prov 614s, ‘49. 39%, 38% 3816 1% 9 
41 6-56) Minn Pow & Ht 414s, 1978 56 56 «56 65 1 74 = 58% Seri E W) 5%s, '43 = 70). 72 + 1% 16 ' ; “ ” 4 77781 3 18 
87 «= 605%_~—sdDo _~5s, 1955 60% 60% 60% I 54 25% Seattle Lt Co 5s, 1949..... 25% -— +3 25 86% 71 ISARCO HYDRO 7s, 1952 19 77) 78% — 1% LR 
7314 35% Mississippi Power 5s, 1955 12% 36144 4216 + 5% 11 8044 19 Shaw W & P bes A, 1967 iM 75% 75% + & 131 8614 63 Isotta-Fras 7s. 42, x w. 8614 +4 8672 3 2 r+ 
4 s Miee Fow & Lt 5s, 1957.. 40 «43% — 14% 26 eon > = , ° . . ses oa 76% + .. = 72 37% Ital Superpwr 6s, '63, A 6814 66% 6644 - 2 ) 
105% 98 Miss River Power 5s, 1951. “1014 100 101 t 23 5 0 5s, C + 1% 4 as a 54 : 3 \ ’ 
ih 633° Missouri Pub Serv 5s, A.’47. 37% 35% 37% + 3° 12 | 81 48% Do 4%s, D, 197)....... 74% 76 + 2% 8 137 ae ie + tre ee a 
ee oe ee ee dee a el 
»D 2 ontana Dakota Pow 514s,'34 43% 40 40 L 5 ‘ ridan Wyo ‘ : 52%, » CLD M S 7s, ‘41. 62% 60 62%, 7% 2 
110 84 Meme Le M&F Se A. is0i 108” 10s 10e% & 54 | 73% 41% Sou Car Py 3, is 42” 410 41% — 1 38 | 62% a 2 62% 80% 62% + 210 
1099 82 Do 5s, B, 1970. 105 103% 104i — 1 32 | 82% 43 8S Ea L. 6s, A, 2025, xw 48 43° 48s 1 136 | 53 10” Medellin 7s, 1951. 13 12% 12%; %& 12 
a & Munson S S 64s, 1937. 13 lite 12 x 61 108 100 Sou Cal tate 5s, 1939. 102% 101% 101% + \% 37 om, "2 71 46 101 101 101 1 2 
* 105% 92 Do 5s, 1951 = 92 5% + % 82 102% 92 Melbourne El 7's, A, ( L 
(04 «91% NARRAG CO 5s, A, 1957... 94% 91% 94% \ 62 | j0512 93 Do 5s. 1952 94% 93 947. M4 23 39% 17 Mendoza 74s, 1951... 31% 28 28 2 . 
103% 4 mH B, 1957. 94% 931 5 1038 90% Do 5s. 1954 5 90% 6 3 ? 10 35% 25 Do 4s, 1951, stpd 29 29 «8 1 1 
85 5 a & L 6s, A, 2026 604, 58 60Y 1 e TR ‘al G ‘ 3 3 a . > —- « an _ . 1G 
’4 oO Do 5s, B. 2030. + hi 19% 5014 + 4 : s La Sen Cal Gas # 4%s, 1961. 82 = = ¢ of = 704 35% NIPPON EL PW 6%, ‘53... 6642 65 66 ‘ ss 
98% 43% Nat Tea 5s, 1935... 97% 97 97% — % 9 90° 72 Dose, 1937... 87% 85 85 21g 9 16% 5 PARANA STATE 7s, 1958.. 9 8% %%— 15% 4 
232 7% Nat Pub Serv 5s,'78, ¢ o d. 8% Sip + % 32 92% 75 Sou Coun Gas of Cal 1348. 6881. 81 «81 + CO 5 as 3 
102% 83 Nebraska Power 4%s, 1981. 86% 83 4 17 100% 91% Sou Gas 644s, 1955, x 9 9% 95 1 3 80% 65 Piedmont El 6%s, A, 1960 75% 72% 75 2%, 45 
981, 78 Do 6s, A, 2022.... 7844 78% 78% 8% 1 1051, 9614 Sou Ind G & E 5s, 1967. 101 964100 + % 36 59g zh Pomeran El Co 6s, 1953. . 00 374% 40 4 
70% 47% Necade Bree 6s, 1948. 39% 391 39% — 214 2 | 64 34 Seu Ind Ry Co 4s, i951 50 «5050 1s 2 | 70 Prussia Elee 6s, 1954... 6 “4 4 6 ” 
76% ev 5s, 1956.... 58% 54 56 3 74 7 : 5 541 1 30 " ; 2 
cyt Neem pies eid BBY Bh | HE oe Mae Gn Geiss te BS ot | ayy gto me sannino eae Te eet 
19% 34 New Engi’d G & E 5s, 1947. 36 34% 35% + 4 Wil | 59° 35  S'west Asso TI 5s, A, i961. 41 40 41 , | 67° 32 Ruhr Gas 64s. A. —— <s. 50 Z 31 
0 33% Do 5s, 1948 36% 34% 35 a 14 | 82% 60 S'west G & E 5s, A, 1657... 67% 64 64 — 2 7 | (% 3 Bate Beme Cie, 1066. => "> “e+ = ot 
9% 33% Do 5s, 1950. 3415 35% 64 | 82° 59% Do 5s, B, 1957.” .... 66 6 6 —4 5 Sin 2 Russia Sys, 1921. a: ee Bae = 
A 35% New England Power 5s, 1948 33 50 «51% + 69 78% 419% S’west L & P 5s, A, 1957... 50° 49% 50 % 8 7% 1% Do 5¥s, 1921,c od 3% 2% 3 2 “ 
724 Do 5%s, 1954 55% 52 551, + 2 58 43. 25 S’west Nat Gas 6s, 1945... 3514 35% 11} 16 si 2 Do 64s, 1919. ‘ s 4% 242 2" . 2 
= ae — = oe ¢ 4%8, 1935 94 3637 2 a7 68% 32 S’west P & L 6s, A, 2022.. 40 37 39% — 24 49 7% 1% Do 68, 1919, c od. 31g 2% (2% mi 124 
We 3 . 28 = 30 ' 7 71% 55 S'west Pub Sv 6s, A, 1945.. 58 55 58 2 "9 1 5 1 31, 9 
isi 5 ONY & R'E Biss A ddd.” 55 353s * 18 | 77 33 Stand G & B 68, '35,'cv..... 55% 49 52 3 a8 | 200 200 SAAR BASEN COM Te "US... eet ieee 
97, 81 NY & West Lt 4s, 2004 84 82% 83 2 12 77 35 Do 6s, 1935 54. «C«4DsHDG 68 | “os” 13 Sante Be 7s, 1995... 13% isi 13% Hy : 
106 —«96—s«i Ss, 1954. 9% % 96 1 5 62 28% Do 6s, 1951 36 31% 36 +1 61 Sam ie ane. , 5m Se 6 
99% 88 N Y, Penn & Oh RR 4\4s,'35 91% 91% + 1% 13 60% 281, Do 6s, 1966 k 35% 35% + 1% 56 3 —— 1961. me 58 55, ‘1 1 
99° 74 N ¥ Power & Lt 4%s, 1967. 77% 74% 76 1% 143 7 63 Stand Invest 5%s, 1939..... 66% 70 + 3 8 | 105 oiit D8 mk, “- lis 5s, A. 1955 103.101. 101 215 7 
Vi dy, N ¥ State E & G 414s, 1980. 62% 60% 61 1% 45 59 26% Stand Pw & L 6s, 1957. 32% 2916 32% + 25% 68 ~ <P sts a ae ak ss 2 43%4 % 12 
105° «80 NY State G & E 5igs, 1962. 83° 80 80 — 5 3 | 32% 10° Stand Tel 5%s, A, 1943. 16% 1 ie i _._ a>...” 1% 394% 4104 i 43 
106 96% Niagara Falls P 5s, A, 1959.100 100 100 4+ % 12 102 99 Sun Ol 5s, 1934 100% 10014 10014, % ll 59% 29 Do 7s, 1 » xX Ww. 4 39% 4 2 “ 
— = seen a ae. wre 105% 105 105% + 1%4 10 104% 99% Do 5%s, 1939 .101% 100% 101 “% 17 86 65 TERNI SOCIETE 6%, A,'53 76 72% 72% — 3% 22 
00% 86% No m LL & P 5s, 1934... 100% 100% 1 2 102% 95% San Pipe Line 5s, 1940. 101% 101101 11 69% 25 Metz (L) 7%s, 46, x w. 32 32 32 2 { 
% 74 Do 5s, 1935. 95% 95 95 o% 33 84 59 Sup Pw ll 4 1968 . 6514 63% 63% — 3 15 “ 
9214 68 Do 5s, 1936.... R5% 84% 84% — 1% 12 83% 60 Do 4%s, 1970 62 61 . 19 84 67 UNITED EL S 75,'56, A, x w 78% 77% 78 27 
17% 21% Do 5s, 1956. , 30 28 (20% lg 71 93% 70 Do 6s, 1961 71 70 670 ™% 2 68 35% United Ind Corp 6s, 1945 58 55 57 3. 15 
‘3 «6. 20s“ North Cont U 5%s, A, 1948. 22 20 22 2 2 | 100% 87 Swift & Co 5s, 1940 25% 94% 95% + % 14 663 Do 6%s, 1941...... 59 56 57% 29 
102% 72 North Ind Gas & E 6s, 1952. 80 73 80 +8 8 102 96% Do 5s, 1944 —_— 2 ies 101% ly 33 §$Negotiability impaired by maturity. *Bonds fully tleted on the 
wi, 54% North Ind P 8 5s, on i966. 56 544 56 1% 25 10814 101 Syracuse Ltg Co 5s, "54 103%, 2 Curb Exchange; others are dealt in as unlisted issues 








Europe From an American Point of View 


Continued from Paye 709 


‘It will be recalled that at the recent 
London Economic Conference Litvinoff 
expressed the wish of the Soviet Gov- 
ernment to buy $1,000,000,000 worth of 
goods abroad apart from the plan.) 

Mr. Brookhart went on to point out 
that no fewer than twelve foreign gov- 





ernments now guarantee their exporters 
up to 75 per cent on their Russian orders 
Since the institution of the Soviet Gov- 
ernment the Russians have purchased 
in the United States up to $690,000,000, 
and all these debts have been promptly 
paid (in gold) as stipulated. 

Mr. Brookhart discoursed eloquently of 


Russia’s resources and income. On July 








| her cash gold reserve amounted to 
$401,000,000, and the country has been 
producing gold at an annual rate of 
$60,000,000, a rate which could easily be 
much increased by méofe scientific en- 
gineering methods. She is the world’s 
second largest producer of furs. She ac- 
counts for half of the world’s total pro- 
duction of platinum the United 
States has need at this moment of 50,000 
The United States 


(and 


ounces of platinum). 


imports half of its great consumption of 
manganese, of which Russia is a chief 
producer. 

But, belike, Mr. Brookhart is a bit op- 
timistic as to the immediate outlook for 
Russo-American trade. 

On Nov, 25 Mr. from 


Litvinoff sailed 


New York for home; alas! questions of 
claims, debts and credits still unsettled. 
Further discussion of details will be 


carried on by Ambassador Troyanoysky. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


























































































































Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- . . 
PORTING MEMBER BANKS IN 9 LEADING CITIES in Reporting Centres Banks 
—— an Weperting ——. _——— Chteage ——— (Thousands) | wet 

Nov.22, Nov.15, Nov.23, Nov.22,Nov.15,Nov. 23, | Loans 1933. 1933. ons 

on i iti 3 bi a ae 33. 1933. 1982, | Wederal Reserve con nines, Nov. 22, "Se ere ; On securities he 618 $1,624 $1,567 

Pir ; eae. oan —Boston ... 1 ’ $351,601 28, $3246 €2202 €244: 

Total . $8,508 $8,557 $8,943 $677 $676 $656 2 New York. --- 15 3,311,823 3,402,339 2,407,592 tavueneenip — oe See 

Investments : 3—Philadelphia ..... 1 313,578 303,708 273,5 United States Govt. securities .$2,230 $2,231 $2,538 

S. Govt secur. $5,111 $5,138 $4,961 $280 $311 $267 | 4-Cleveland ..... 25 347, 320,982 324,160 Other securities 1,143 1,130 ~—-1,076 

Other securities.. 3,000 2,986 2,998 216 210 191 | 5~Richmond 23 199,425 194,584 185,275 cE Seabees . Santee 
——_—- ee Oe -lC — 6—Atlanta ..... 26 167,514 151,964 126,015 Total investments . $3,373 $3,361 $3,614 
ae $8,111 $8,124 $7,959 $496 $521 $458 . ee Ses Sinisa $7 ty 4 ba prs oe 

—S —— . UIS......--++ , ' , | Loans and investments—Total . .$6,719 754 057 

Tot. loans & inv.$16,619 $16,681 $16,902 $1,173 $1,197 $1,114 | ,9-Minneapolis . 38,089 110,119 92/827 | at , — a 
Res.with F.R.Bk. 1,965 1,925 862 403 378 275 | 10—Kansas City.. 28 209,876 197,685 187,905 | Reserve with Federal Reserve Bank. $835 $829 $1,039 
Cash in vault. 225 215 186 38 36 17 | 11—Dallas ... 17 145,308 121,070 105,839 | Cash in vault Sel: 39 42 
ae depane, dep. wer 676 ._- 10,356 1.089 1,051 872 | 12—San Francisco. . 28 464,948 423,667 390,293 | Net es deposits . 5,214 5,180 5,595 
ime deposits. R ’ 314 ‘aun —o aos — | Time deposits 772 774 904 
Govt. deposits... $13 960 398 40 44 25 Total... --+++ 266 $6,607,129 $6,447,638 $5,280,112 | Government deposits 406 428 193 
nue oy = banks. 1 C4 eo = 4 +4 New York City. eee 1 3,095,552 3,176,917 2,187,044 | pee from banks : Rs un 78 
ue to banks 5 . " 3 K — — | ue to banks 3 . y 1,439 

Bor.from F.R.Bk. 22 21 69 oe ae a Total outside N. Y. C. 265 $3,511,577 $3,270,721 $3,093,068 | Borrowings from Federal! Res. Bank .. c< 

Statement of the Federal Reserve Banks meng ho > anal ; = 

(Thousands) ; 7. 8; : ae 2s Gas See a es ee 

—Combined Fed. Res. Banks —N. Y. Federal Res. Bank— Woy, Wow. 16, Nox. 2s. | ij 

ASSETS. Notoas” Noss” Goaa” « NGag”  NS5ag” “Soa | Circulation . .. £361,528 £369,105 £357,847 | | | 
Gold with Fed. Res. agents... $2,627,779 $2,630,254 $2,230,351 $566,706 $576,706 $606,731 on By ene AOE sei ure tee | 
TT. ne 3 Bankers’ accounts. 102,990 103,988 78,081 7.6; ‘2 ' Ge ee . 

U. S. Treasury..... ss a 38,518 38,185 40,018 7,861 8,029 4,302 goer accounts 36,578 81.076 33,742 | | 
Gold held exclusively against , a, ’ 
ongteral seat’ & I note tes... .. $2,666,207 $2,668,439 $2,270,389 $574,567 $584,735 $611,038 SS ee a le | 

ement fund - : ‘ ‘ z i ce kas i= eo 
Federal Reserve Board. . 668,409 668,019 - 339,487 ~—«187,167 212,855 102,208 | Securities esl 11 1 4) 1 t 
GE aad Ea aaatiisekes Reserves .... 84;240 82.676 57.578 | 

go ; : Bullion ..... 191,768 191,782 140,425 | 
held by banks..... sescereees 241,074 240,695 443,296 = 147,747 147,441 308,270 | Bron "es. to iiab. on tite fate | | 

Total gold reserves........ $3,575,780 $3,577,153 $3,053,152 $909,481 $945,031 $1,021,511 | Bank rate ... 2% 2% 2% | | | | | 
GUEE GRIIN sos. occ ccccccese w+. 227,086 225,820 262,872 55,353 53,932 75,276 BANK OF FRANCE 7.2} i +— —+— 

——— | | 
Total gold reserves and (Millions of francs) 

pO eee ayey $3,802,866 $3,802,973 $3,316,024 $964,834 $998,963 $1,096,787 Nov. 18, Nov. 11, Nov. 19, | 
Redemption fund—F. R. Bank 1933. 1933. 1932. | } 

ting eee cates 11,858 11,693 3,185 ery See ae 79,282 80,018 83,308 | 7.0} i oe 
Bills discounted : Sight bals. abroad. 37 4572968 | T 

Secured b if 8: Govern- 28,464 26,457 105,304 14,477 13,346 33,859 | Neg. bills bght. abrd. 1,009 1,037 1.657 | 
ment ob! Gatto aeges bined Coml. bills, France. 3,242 3,329 2,632 | 
Other bills counted. Manses &3,688 84,980 202,216 27,514 27,846 29,605 pee. against secur. 2o08 2ce8 ze no | | 
nds of s. f.. ‘ x x | 5 | = oo 4 

Total bills discounted..... $112,152 $111,437 $307,520 $41,991 «$41,192 ——-$63,464 | Circulation - 80,706 81.526 81.605 | | <°°| MONEY Iv 

gt , ~ AT Levene 20,294 15,180 34,646 7,963 5,488 10,335 *¥ cred. cur. accts. 16,3 ot 7 + CIRCULATION 

reas’ P 9 ° c | 
Bonds -.-.-..-.. eseseeseee 442,212 442,691 420,713 170,045 «170,045 ~—«:187,716 | Sinking fund... 2,264 + 2'2692'230 | | 8 | onammmen Uemes 
aitcunesd .. 1,030,473 1,021,001 368,677 +: 353,952 «350,919 ~=—s-_:147,942 Private ............ 15,017 15,137 21,913 | _| ft 
Certificates ona bills. : 958,409 967,910 1,061,359 307,684 310,717 400,134 Total sight liab. 2,166 100,525 107,028 | | $66 t ized (Gn RE a 
. oe A : c | | 

- Tota a U. 8. S. Govt. securities 0 A 98 $2,431,602 $1,850,749 $831,681 $831,681 $735,792 Bank rate Me 824% «= 2% a my 

rs DUE: 0600004000600 5, i | j 
pur sta! hilte ond and securities. . + $2,565, 120 565,120 TS $2, 196,266 25 $882, 28 $879,354 $813,642 RESERVE BANK CREDIT AND RE- | :. ‘ | | 
ue from 5 X ,251 LATED ITEMS 3-4} eal rt 
F. R. notes of ol other banks. . 16,658 16,084 “a “Tt 3,756 4,394 3,663 (Millions of Dollars) ; j= 
Uncollected items ........ ss. 396,168 526,891 333,500 100,587 127,581 91,179 Net Ch’ge Since | | ~ r 4 
Bank Some ah etaid ais . (54,732 54,732 58,169 12818 12/818 14/817 Nov.22, Nov_15. Nov.23, | | | 
RIE SUNS GRAD. «0... 0500008 49,689 «49,198 ~—=_39,259 28,072 _—-27,426 20,707 1933.| 1933.’ 1932. | | 

Total assets .............45 $6,900,670 $7,024,974 $5,962,108 $1,997,095 $2,054,608 $2,041,729 pile Fe «al ‘ 3 Se ise 6.2 a a 
LIABILITIES. s bought ... + 5 
Federal Reserve notes 1 in ac- } LL Govt. gecurities 2,481 i+ = | | 
tual circulation ............. $2,970,210 $2,973.040 $2,694,428 $633,824 $639,332 591 er Ss credit... 7 | | | 
F. R. nk notes in’ actual = oe Total Res. Bk. credit. .2,564 2 + 361 i 
circulation ........ mines sees 200,697 194.950 52,772 Mae sds Monetary gold stock.. ..4,323 + J + 3 6.0} i— 
ber bank A a aE 
em r —reserve ac- oney circula | 
COUNE ....... ccc ceeceeeeeees 2,687,291 2,645,232 2,400,351 1,005,251 1,000,437 1,194,677 | Member bk. res. bals...2,687 +42 + 287 | | | 
Government ELIE EOI EL 31,216 ,220 25,942 2,311 28,058 8,376 | Unexpended cap. funds, | | | 
Foreign bank ............... 8,824 : 4,245 2,952 12,862 non-member dep., &c. 504 <4 6+ (& 5.8} danosh 
Special Pong Member bank. 57.269 529 RPS 5,024 Se 0k tehes a 
member bank ........ 13,958 14,593 29,869 1,326 ie na: MONEY IN CIRCULATION 
Other Gapestto | Sea eaaed ioc oan 75.425 22,739 35,121 42.166 9,559 Wednesday Figures | 

Total deposits ......... - $2,867 686 $2,872,531 "$2,478,901 $1,053,278 $1,080,708 $1,225,474 s) 
Deferred availabiilty items”: 402536 525,942 343630 98629 '124°669 BT. eecceahadis > — 5.6 
Capital paid in.....-...0.0000: 145,152 145.100 «151,969 «58.471 «5846458 ssn Ps. nod od) 

i Sse estan 278, 278,599 259,421 85,058 85,058 75.077 | nov 22 3 507 sae G54 | | 
All other liabiiities........... 35,790 34,812 43,759 15,063 14,927 15,952 | Nov. 15. 5577 5 654 | 

Total liabilities ........... $6,900,670 $7,024,974 "$5,962,108 $1,997,095 $2,054,608 $2,041,729 | Nov. 8. | 5,578 5,673 
Ratio of total gold reserves Nov. 1 5/576 5/640 | 5a! | i = 

and other cas to deposit Oct “4 pepe. ‘ 5.562 5 608 | wi JAN FEB MAR APR MAY JUN JUL AUG SEP oct NOV DEC 
‘ one ee Reserve note . ’ LS eh iar 5.584 5650 | 1933 
a es combined......... 65.1% 65.1% 64.1% 57.2% 1% 8% | Oct. 11..... Pr aan eS 4 "67: ‘j 
Contingent liability on’ bilis lc G 58.1% 60.8% Get. _ Re aa 5,580 ed Money in Circulation and Monetary 
purchased for foreign corre- _— . -_ i932. °° sai ‘ : Gold Stock 
8 0 oes nese sense neeees 896 3,458 $619 $1,298 $9,650 | Nov. 23......... 632 * , 
Pe ther cash” does not include F. R notes or a bank’s own F. R. banknotes. *Aajusted for seasonal ‘variation b oe ae a . 
son ndices compute y e edera 
Comparative Statement of Federal Reserve Banks Reserve Board —e ee 
Condition Nov. 22, 1933. 7, : ——-Money in-—— Gol 
Gola Tota) Bills aU. 8. 2:2. Wetes Des Member ma, | ee BARES OF CENERAL BANKS | Circulation. Stock. 

District Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. &c." Federal Reserve Present Date Previous | | Week Ended. tAd- Unad- nad- 
Boston $277,517,000 $5,717,000 $157,671,000 $219,445,000 $189,329,000 71.7 System : 2 eee, ee td justed. justed. justed. 
New York in 909,481,000 41,991,000 831,681,000 824) 1,005,251,000 57.2 BEL. 6.0.66 00-5 00-0 Nov. 2, 1933 30 Nov. 25 5,607 5,672 4,323 
Philadelphia ||| 193,012,000 25,495,000 ‘120, 229,545,000 "124,897,000 60.6 | New York ....... nie Bes: ‘5,599 5,673 4.323 
Cleveland... 264,677,000 9,197,000 213,024.000 2771995, 1,821,000 63.2 Philadelphia, 1 3 OE SS Nov. 4 5'586 Ses2«4'323 
= ren . 151,243,000 6,740,000 ,563, 150,389,000 76,274,000 69.3 Richmond . € . athe . Jan 25, 1932 4 Oct 28 5,581 5,627 4.323 

tlanta 110,280,000 6,239,000 71,248,000 121,772,000 56,368,000 66.2] Atian Pat 

cago . ' , ’ 
cee ne me be || Bee ae Be Re tae 

; uis .. . 200, 285, 93,200, 394, ,388, ; v 7 : : ‘ 
Minneapolis |... 83,650,000 2981.00 65,597'000 89,957,000 SS.oa0'000 GLB A | | Soni. 38 5 es 4.38 
Kansas City ....... 142:540,000 2679000 82,841,000  104,377:000  112'398,000 68.7 4 sept. » -5,583 5,622 4,326 
pel 83,560,000 881,000 66,475,000 39'987'000 —=«89,342" 67.8 : Sept. 16 “Bibe2 3625 $306 
San Francisco... |... 261:776,000 2,667,000 166,331,000 211,685,000‘ 175,344:000 67.2 : Sept. 9 “5.610 3652 $309 

*Ratio of total gold reserves and other cash to deposit and F. R, note liabilities combined. : Sent 3 -5,621 5,612 4/328 

“Other cash” does not include F. R. notes or a bank’s own F. R. Bank notes. rt ie 26 5.640 5.607 "395 
5 Aug. 19 5,660 5,622 4/321 
REICHSBANK 
(Fpeusgade of Reichsmarks) ; ine 5 Bese 3629 $'320 
Nov. ; Nov. 15, tNov. 7, tOct. 31, +Oct. 23, +Nov. 23, 2, 1932 ‘ : ; 
Gold coin and bullion .......... 398,953 397,585 396,476 396,014 389, 659 318 610 ¢ Nov. 2% 5,520 5,636 4,314 
Reserves in foreign currencies. 7,610 7,917 18, 17, 23,282 114,908 2 | tAdjusted for seasonal variation. b 
Bills of exchange and checks.2,784,246 2,841,182 3,076,730 3,146,936 2,970,385 2,529,237 3% | | seasonal indices squpunes by the Fed- 
Silver and other coins....... 285,482 256,879 208,050 181,542 273,1 303,997 4 eral Reserve Board 
Notes on other banks........ 15,129 12,117 §,719 3,670 14,519 13,449 a 
Advances ..... . 1,6 60,8: 75,744 142,970 53,703 86,011 4 4.6; 4 . ——r— 
Investments ........... 318,843 319,418 318,846 319,131 3191499 394,920 se 1 io a | ze 
Other assets ..... 559, 543,61 552,162 14,022 550,613 778,993 ‘Siew a \ co | 
in circulation. sakes oe oee a8 3,608,718 3,571,375 3,326,473 3,306,251 < \ } | | 

er maturing obliga ons. ‘ x > 16,375 410,629 429,083 3 \ | 
Other liabilities Ra es ,049 222,53 694 "560 40-743. 885 HOLIDAY NOTICE. 54.4} i a. 4j_+_1_} 

Bank rate .............-. 4% 4% 4% 4% . 8 

"Gable. ST subject to revision. +As reported in the official Reichsbank oe On account of the Thanksgiving holi- | u A= : = mame 

ROKERS’ LOANS LOANS TO NON-BROKERS AT day, the statement of the Federal Re- || | Vf goes 
(New York. Repo rting Member Banks) NEW YORK serve Banks, the statement of New || , | 
Millions of Dollars) sven York City Member Bank and other | | 244 MONETARY | |. 1 
own Gu —— ox, — | ( - ag siete banking Statistics covering conditions S GOLD STOCK | 
3038 = count. = ers. Total mand. Time. | ov, 2, Now, 6 ov a a 29 — not be available for 5 4 
ov. aa } . ; “ “ ication until tomor D } | 
Nov. 15... = ren : a 77 pf eee ah Seen. ‘a8 $1.68 $1,587. Tocnatote figures <deaan aaene | “" O'TAN FEB MAR APR MAY JUN SBS ir Bs, 
Nov. me : PR of Nov. 29 and Nov. 22 will be pub- ‘ 1933 
Nov. 23... 332. 12 6 350 196 154 | Loans to non-brokers.$1,034 $1,029 $1,235 | lished in The Annalist of Dec. 8 
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IT TAKES HEALTHY NERVES 


\ TO BE A FOOTBALL 
EREE 





* 


; 


—~ » 


M. J. (“MIKE”) THOMPSON, FAMOUS 
FOOTBALL REFEREE 


IF YOU WANT TO SEE nerve strain, 
look at ‘‘ Mike’? Thompson’s job — 
refereeing two tons of football 
brawn, seeing every detail, but 
never getting in the players’ 
way. “I’ve got to keep my 
nerves healthy,” ““Mike” 
says, *‘so I stick to 
Camels.” 


Steady Smokers turn to Camels 


M. J.(” Mike”) Thompson, football’s most famous’ given every popular brand a chance to show 
referee, has to keep his nerves healthy. Listento what it can offer. Camels don’t upset my nerves 
what he says: even when I smoke constantly. And the longer 
I smoke them the more I come to appreciate their 





‘*Refereeing football never was an armchair - 
job, and it is more of a strain than ever in this mildness and rich flavor. 
day of ‘open’ play. It takes healthy nerves— 
and plenty of wind, too, to cover the field...to Many smokers who have changed to Camels 
stay on top of every fast-moving, deceptive play report that their nerves are no longer irritable 
s during sixty minutes of fighting football. Because’ ...*‘jumpy.’’ Switch to Camels yourself. Smoke 
tring lo 4 finger one. nothing can be allowed to interfere with healthy them steadily. You will find that Camels do not 
‘Gi utan ome one of a shor string at arm $ Jemfall- nerves | smoke Camels. I have tried them al] — jangle your nerves or tire your taste. 

> same nd a is for at) ~ to put a —_ 
rd and vb. 270 Varouy the | IT 1S MORE FUN TO KNOW 

2 d 2S . . y succes 

— wer formance ng su Camels are made from finer, MORE EXPENSIVE tobaccos than any 


e first 3 tries. t smoker), champion fence’ other popular brand. Camel pays millions more—for your enjoyment. 
Camet s a ,. 
id it on the first YY \ : * 


NEVER GET 
YON YOUR NERVES 


NEVER TIRE 
YOUR TASTE 










































































